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THE MONEY MARKET. 


THERE has been a slight hardening of discount rates 
during the past week, upon the expectation that a more 
or less considerable amount of gold would be shipped 
hence to Paris in connection with the Russo Chinese 
loan, but so far only a small amount has been withdrawn 
from the market for that destination. Meanwhile the 
accommodation offering in the nature of short loans has 
been as superabundant as ever, and it has at times been 
difficult to find employment for the floating supplies at the 
stereotyped rate of } per cent. When once the elections 
are over and done with, the prospect is that business will 
tend towards improvement, and there can be little doubt 
that the new capital applications are gradually helping 
to sop up the supplies of money which have weighed down 
rates for so long. The accumulations are, however, 
too vast for these influences to have much effet in the 
immediate future, but they may operate slowly as the 
year advances. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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THE DRIFT OF THE ELECTIONS. 


As we write, the resuit of the elections shows'a Unionist 
majority of at least 82 votes. 
Unionist side were suddenly to stop gaining seats and 
their opponents to lose them, the present Government 
would still have a very large majority in the House of 
Commons—a majority such as the most exacting Whip 
would consider amply sufficient for all purposes. It is, 
however, improbable that any such sudden check to the 
tide of Unionisin will take place. 


It seems more likely 
that it will continue 


to undiminished, if 
strength. 
majority may pr 
years. of the most significant features 
elections has been the triumph of Unionism in the 
great centres of population. Home Rule has sometimes 
held its own in the smaller constituencies, but in the 
great towns and cities of England the Unionist cause has 
swept all before it. Take the London constituencies. 
The London boroughs are, as a whole, the most purely 
democratic constituencies in England, if not in the 
world. Inthe majority of them the preponderance of 
working-inen electors is overwhelming. What is the 


flow with 


Ay 
One 


result? London sends 54 Unionists to Westminster and 
only 8 tlome Rulers. After this, it willbe impossible for 
the Home Rulers to pretend that they are the popular 
party-the party of democracy and of the working men. 


The facts are too strong for any such contention to 
remain tenable. It cannot even be said that London is 
an exceptional and anomalous place. Birmingham, which 
has no Home Rule representative, Liverpool, which has 
only one, and Manchester, Salford, and the other great 
cities, which have returned a majority of Unionists, 
tell the same tale. In the boroughs of Mngland, 
indeed, Home Rule can only command a quarter of the 
total representation. The Home Rulers hold 51 seats 
out of a total of 226, and the Unionists 175. 

ut the elections have done a great deal more than show 
that the strength of the Unionists is in the great 
centres of population. If the returns are looked 
at broadly, and with a view to determining their 
ultimate effect upon the development of English 
politics, the result must be pronounced to be altogether 


| Satisfactory. In the first place, they constitute an unmis- 


takable verdict against [tome Rule. By the will of both 
parties that was the main issue laid before the country, 
and on that issue the electors have given adecision which 
1 or misunderstood. We do not, of 


course, mean to say that all the voters who voted | 


are that other considerations 
weighed with them very largely. In all probability dislike 
of the Local Veto Bill had an immense deal to do with 
the overthrow of Lord Rosebery and his party. That, 
however, does not prevent the verdict recorded being a 
verdict against Hfome Rule. The Gladstonians tried to 
carry Home Rule by the aid of Local Veto, and must 
submit to the defeat of Home Rule being secured by the 
Same agency. Besides, it would be quite possible to 
exaggerate the part played by the hostility aroused over 
the Local Veto Bill, great though that hostility 
| undoubtedly was. The feeling of indignation against 
the last Home Rule Bill was singularly deep and wide- 
spread, and there were, we believe, thousands of 
electors who changed sides solely on the ground that the 
had proposed to retain the Irish Members 
with power to vote on all subjects. But if the country 
has decided to maintain the Union, it has also decided 
to give the strongest possible negative to the proposal to 
| abolish the right of the House of Lords to participate 


Unionist did so merely because they hated Home Rule. | tactics. 


We are perfectly well aw 
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in the course of legislation. the 
aspects of the verdict are of special interest. 
Ministry appealed to the people to support them 
against the Lords. T ne two Houses had, they 
declared, come into collision on several measures, but 
especially on the Home Rule Bill, and the electors 
were asked to decide whether the will of the People’s 
House or that of the Lords should prevail. We know the 
answer of the country. With no uncertain sound it has 
given its decision in favour of the Lords. It is impossible 
to imagine a more crushing refusal on the part of the 
country to set up a single House unchecked and 
unrestrained by any other power. That is no exaggera- 
tion of the position which would be created by the abolition 
of the right of the House of Lords to veto legislation which 
it considered contrary to the public interest, and not in 
accordance with the real wishes of the people. The 
elections, then, mean two things before all others. First, 
that the country will not assent to Home Rule and the 
break-up of the Parliament at Westminster ; next, that 
‘the country does not wish for the abolition of the House 
‘of Lords, or to forbid its participation in the work of legis- 
If the House of Lords were not an essentially 
‘reasonable body, w« might, indeed, be inclined to regret 
the completeness «| ‘he decision in their favour. As it 
is, however, we have no fear of their misunderstanding 
the situation. They will, we feel sure, remain true to the 
impregnable position already assumed by them. This is, 
| that it is their business to see that no legislation is passed 
| into law which there is reasonable ground for supposing to 
| be contrary to the will of the nation. 
| It remains to say something of the condition in which 
the Gladstonian party is left by the elections. To begin 
| with, it is largely bereft of itsleaders. Each day’s polling 
has slain its Cabinet Minister. Sir William Harcourt, 
Mr John Morley, Mr Arnold Morley, and Mr Shaw- 
Lefevre have already gone under, and more may 
follow. Sir William Harcourt will no doubt get in for 
_the new Welsh seat he is contesting, but the imme- 
diate restoration of the others to political activity is 
by no means likely. It may well be that some 
time will elapse before even Mr Morley can find a 
‘constituency. If he does not return to the new 
Parliament at once, the prospects of the nose of the 
'Gladstonian party being successfully held down on the 
grindstone of Home Rule will be seriously diminished. 
| Mr Morley, no doubt, can be counted upon to try and 
insist that there shall be no wavering in this respect, but 
| ifhe remains out of Parliament while the party is closing 
,upits ranks and reorganising itself, his attempts may 
| prove fruitless. The question whether the Gladstonian 
| party will, either tacitly or openly, abandon Home 
‘Rule is, however, one which cannot be discussed 
just now. No doubt they will have many induce- 
_mInents to do so, but against these must be put 
'the fact that a party already so desperately weak in 
| the lobbies will not care to shed 80 votes. Perhaps, 
| however, the plan will be to let Home Rule gradually 
| fade away into nothingness, with the knowledge that the 
not make any effective protest against such 
The Nationalists are bound in any case to 
| Oppose the present Government, and must take and be 


thankful for whatever help the Gladstonians care to give 
them. 
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POLITICAL DEVELOPMENTS IN THE FAR EAST. 


Ir is evident that the conclusion of the war between 
Japan and China and the treaty of Shimonoseki were 
not the end of a series of great events in the Far East. 
Rather they were but the beginning of a new chapter in 
| the politics of Asia, and of greater developments than even 
| the rise of Japan as a military Power and the manifesta- 
tion of Chinese weakness and inefficiency. Since the 
close of Japan’s achievements by land and sea, and the 
intervention of the three Powers, Russia, France, and 
Germany, to secure terms for China, the opposing forces 
in the Northern Pacific have begun to group themselves. 
Already Europe is beginning to perceive the way in which 
the Far Eastern question will ultimately present itself to 
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the world. It is true that as yet the prospect is dim and 

uncertain in many particulars, but the main outlines of 
i the situation can be seen and understood. The cardinal 
‘| fact is the hostility between Russia and Japan. Tilla 
| few months ago the Japanese as a nation considered that 
|, China was their natural enemy. A few far-seeing 
1 diplomatists and statesmen may have divined that 
| the real rival of Japan was Russia, but men in 
|| general kept their eyes fixed on China. Japan was to 
|| grow great at the expense of China. China was the 
‘| obstacle to Japanese expansion, and when once that 
|| obstacle was removed, Japan would be able to reach the 
| full height of her ambition. A complete change has, how- 
|| ever, come over the tenour of Japanese dreams. They 
|| have conquered China, only to find themselves face to face 
|| with a bigger obstacle—the Russian Empire. In fact, the 
Japanese are in the position of Alpine climbers, who, after 
having ascended what they thought was the highest peak 
of a mountain chain, find before them a new and unlooked- 
for range, higher and still more difficult than that which 
they have just conquered. 

The Tokio correspondents both of the 7imes and of the 
Daily News describe the present feeling of the Japanese 
in regard to Russia as one of intense hostility. ‘‘ The 
truth is,” says the writer in the Daily News, ‘‘ the people 
are bitterly enraged, and their rage is the greater 
because it is impotent.”” Though they would not mind 
| risking a war with Russia alone, ‘‘even the greatest 
Jingo admits” that against the three Powers—Russia, 
France, and Germany—Japan is helpless. Meantime, 
| not only is public opinion boiling over with hostile 
| feelings against Russia. Every nerve is being strained 
| to repair and strengthen the fleet, and as the troops are 
| brought back from the Liaotung Peninsula they are 
being hurriedly sent North, ready, should war take place, 
,| to be landed in Korea. In Korea, according to the same 
writer, Japan has suffered a very severe rebuff. Since 
the peace the Koreans have discovered that Russia is 
more powerful and more to ba dreaded than Japan. The 
consequence is that the Japanese Agent at the Korean 
‘|| Court is now without power, and his advice is openly 
|| derided. ‘‘ Noone,” says the Daily News correspondent, 
‘paid attention to his counsel, or considered it worth 
while to consult him. His return to Japan was 
'| inevitable, and he leaves for home a beaten man.” The 
|| Times correspondent is equally strong as to the waning of 
Japanese influence in Korea and the growth of Russian 
power in the Peninsula. Unquestionably Russia is most 
| anxious that Japan should keep to her islands, and not 
| interfere on the main land. It was for this purpose that 
|| she insisted on Japan binding herself to treat Korea as an 
|| independent State. But Japan is as much bent on keeping 
Russia out of Korea as Russia is determined to combat 
'| Japanese influence in the Hermit kingdom. Here, then, 
| are the elements of a new struggle, with Korea again 
the prize of victory. The correspondent of the 7'imes, 
‘| not unnaturally, suggests that it may seem wise to 
Russia to precipitate this straggle. At present Japan 
has a considerable number of troops in Korea. But 
|| Japan can only keep them there safely while she 

commands the sea. It is doubtful at the present 
moment whether she does command the sea. Russia 
has not so many fast cruisers in the Far East, but 
she has iron;clad battle ships, while Japan, at present, 
‘| has not. But, as Russia knows, Japan is just receiving 

a large sum of money in gold, and the greater part 
of this gold will doubtless be spent on creating a 
strong fleet. In three or four years’ time, then, Japan 
may be, not as now, slightly inferior to Russia as regards 
sea-power, but vastly superior. Under these circum- 
stances, may it not seem wiser to Russia to act at 
once, and not to let time run in her rival’s favour? 
There is a general feeling, says the Times correspondent, 
‘“‘that if Russia does not seize this occasioa, she will 
never find another so favourable, and that she is 
thoroughly sensible of the fact. Five years hence Japan 
wili have a navy that Russia could not grapple with at 
such a Stems teas Europe, and va shore the Japanese 
troops are already more than a match for any armies that 
Russia could bring against them. But to-day the 
Japanese navy is weaker than the powerful squadron 
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assembled in these waters by Russia, and if St Petersburg 
says, ‘Get out of Korea,’ it is hard to predict Tokio’s 
reply.” But Japan could with difficulty consent to such 
a humiliation. Her Government would probably prefer to 
risk hostilities rather than togive up everything she fought 
for in the late war. Besides, Japanese statesmen might 
well argue, ‘ Russia is inevitably our enemy. It is better, 
then, to fight Russia at once than to wait till the Trans- 
Siberian Railway is completed, and she has means of 
pouring troops into the Far East. In that case our sea 
power, even if we have got it, will avail us little.” 

Things in the Far East stand, then, as follows. 
Russia has stepped right across the path of Japan, and 
Japan must either overcome Russia in the Far East, or 
abandon the ambitious schemes which she has so long 
cherished and remain merely an island Power. We 
will not attempt to predict with confidence which 
alternative she will choose. It is enough at present 
to point out how the situation stands in the Far East. 
We may, however, say something as to the relative 
strength of the combatants, if combatants they should 
become. Russia, if the struggle comes, will presumably 
have China on her side, and this may mean more than 
it sounds. China no doubt proved utterly unable to 
produce a fighting force when she had nothing to rely 
on but her own initiative. It does not follow, however, 
that she would not be able to do a great deal more when 
helped by a European Power. Chinese regiments 
oflicered by Russians might prove very formidable troops. 
Again, it is by no means impossible that France, always 
eager to show her friendship for Russia, might render 
Russia very efficient help. Without actually going to 
war with Japan, France might secure Russia 
against the worst consequences of defeat, and so 
allow Russia to risk a naval war. France, for example, 
might send her fleet to Viadivostock with a secret 
understanding that if the Russian fleet got the worst of 
it at sea she would prevent Japan taking possesion of 
the Arsenal as she took possesion of Port Arthur, or of 
landing troops anywhere on Russian territory. Against 
these obvious advantages on the part of Russia, one must 
put the fact that Japan would fight close to her base, and 
with great and concentrated resources near at hand, while 
the Russian forces would be separated by thousands of 
miles from their true base. Again, Japan has got an army 
and navy of tried efficiency, whereas Russia has not tested 
her fighting forces for nearly 20 years. On the whole, 
and in spite of the temptation to Russia to strike at once, 
we shall not be surprised if both States refuse to move, 
and if the status quo is maintained for the next year or 
two. The instinct of nations is to avoid war as long as 
possible when the risks are very great and the immediate 
advantages of victory hazy and doubtful. This instinct 
will probably weigh against the feeling that Russia, if 
she fights at once, will fight at an advantage. 












































SOUTH AFRICAN CAPITAL GUARANTE2S. 


One of the most striking features resulting from the 
long-continued ‘‘ boom”’ in South African undertakings 
is the readiness with which increases of capital are 
assented to, no matter how inequitable may be the terms 
suggested for the issues. The predominant feeling among 
the shareholders seems to be that the larger the number 
of shares the better will be the market for them, and 
upon the principle of the more the merrier, proposals are 
accepted with a lack of judgment which would be scarcely 
possible if the merely temporary, speculative element 
were not in such palpable evidence. In the cases of 
comparatively unimportant mining companies, it is 
perhaps not altogether surprising that the ‘ inner rings” 
are permitted to obtain substantial advantages over 
the general body of proprietors in these increases of 
capital, for, owing to the local consti¢ution of the great 
majority of the companies, ou‘side shareholders are 
practically powerless in influencing the conduct of their 
affairs; but it is a matter for regret that financial pro- 
posals of an almost equally dubious character are occa- 
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sionally put forward by the directors of important and | 
reputable South African undertakings, and it is still more | 
to be regretted that such proposals are more or less | 
readily accepted by those with whom the decision rests. | 
Let us take the case of the Bechuanaland Exploration | 
Company as an example. As we pointed out in our | 
issue of the 6th inst., the directors of this company 
proposed to double the capital by creating and issuing 
£200,000 in shares cf £1 each, 100,000 of the new shares 
| being offered to the existing shareholders at 30s each, in 
| the proportion of one new share for every two now held | 
by them, and it was further provided that ‘‘in the event 
of the whole of this issue not being thus taken up by the 
shareholders, the Anglo-French group guarantee to take 
the balance at the same price. In consideration of this 
guarantee and the influential support of this powerful 
combination, both here and on the Continent, they 
stipulate to have the call of the remaining 100,000 shares 
| up to December 31st next at 35s per share.” As, how- 
ever, the shares stood in the market at £3 when the | 
| scheme was submitted, it must have been obvious to the 
board that no guarantee of the kind was necessary. Of | 
course, if the group of Anglo-French capitalists were 
| giving the company any tangible quid pro quo, 
| the option might be defensible; but all that was 
claimed for them was, that they would be able to 
| make a market for the shares in Paris, an arrange- 
ment which, as we said at the time, might be of 
| advantage to those who speculate in the shares, but which 
| 
| 


| 
} 


| can hardly affect the earnings which must ultimately 
regulate market valuations. To offer the Anglo-French 
group what practically amounted to an option worth 
£125,000 was, therefore, a piece of ridiculously needless 
generosity, and the shareholders would certainly have 
been fully justified in rejecting the proposal. But after 
grumbling a little they assented, their opposition having 
been apparently removed by the statement made by the 
chairman at the meeting, that the group has all along met 
the board ina fair and reasonable spirit, and that, seeing the 
shares had gone to £3, they had said in the most frank way, 
‘‘We do not wish to do anything that is not absolutely 
correct and right. We will raise our price to 40s.” This 
is really amusing to those who are not pecuniarily | 
interested. The group, for running no risk whatever, is 
to have the opportunity of netting a profit of £100,000, 













































clearly entitled to any benefit from an increase of capital 
of the kind suggested, the fairness and reasonableness 
underlying the operation are not quite manifest. The 
principle involved is not really affected by the concession 
made by the group; all that the criticism of the scheme 
has done has been to lessen the degree of the wrong in 
which the shareholders have meekly acquiesced. 

When writing on the subject of South African financial 
methods a fortnight ago we were careful to differentiate 
between the proposed increase of capital to which we have 
again been referring, and that of the British South Africa 
Company, for inso far as the latter increase was, in the 


the debentures, and thus saving something like £36,000 a 
year in interest, it was not only intelligible, but it was 
also clearly desirable in the interests of the company. 
What seemed to us questionable at the time, however, 
was that besides creating capital to pay off the debentures, 
it was proposed to raise about £1,000,000 for the purpose 
of assisting and accelerating the development of the 
country by directly promoting railway and other enter- 
— ; and we are free to confess that neither the letter 
rom Mr Rhodes, read at the meeting, nor the official 
statements subsequently made have altered our opinion. As 
our readers have been reminded, Mr Rhodes, only about 
six months ago, said: ‘As to rail:vay communication, 
we have given railway communication in the East from 
Beira to Chimoio, through the ‘fly,’ and one of the 
richest portions of the country is only 75 miles from the 
terminus. We have extended the Vryburg Railway to 
Mafeking—that is 500 miles from Buluwayo. If the 
country warrants further railway communications, the 
money can be found apart from the charter. If the 
country does not warrant any further railway extension, 
then we had better not build them.” In the etter 
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written by Mr Rhodes on May 21st, and read to 
the meeting last Friday, there is no reference to 
railway extensions at all. “The question, says 
Mr Rhodes in that letter, ‘is whether we make an 
issue of shares to such an amount as to pay off 
the whole of our debt, and have, say, half-a-million 
of cash. My difficulty is that I told shareholders I did 
not propose to increase the capital, and they might fairly 
say they had been misled. But, of course, when I spoke 
we could only have had an issue at about 30s, and now 
we should get an issue at more than double that figure. 
at, possessing a country as big as a great part 
of Europe, we should possess some cash reserve; but 
having stated my views to shareholders, though on a 
different basis, they might fairly complain if we now pro- 
posed an increase ’’ The necessity for a cash reserve pro- 
probably exists; but the proposition to raise double 
the amount suggested by Mr Rhodes at the present time 
does seem to imply that in the opinion of the directors the 
advance in the price of the shares has provided an oppor- 
tunity for raising capital advantageously which should 
not be missed; that, in other words, the shares stand 
higher now than they are likely to do later on, when the 
reserve now to be provided requires to be spent. 
The only point really discussed at the meeting was 
with regard to the guaranteeing of the new capital 
at 5 per cent., a matter which was only then brought to 
the notice of the shareholders, though the amount 
involved is £87,500. As Cnartered shares stand at £5, 
and they are offered to the shareholders at £3 10s, the 
necessity of paying such an amount to the guarantors, 
Messrs Wernher, Beit, and Co., the Consolidated Gold- 
fields of South Africa, Sir Edgar Vincent, on behalf of 
the Imperial Ottoman Bank, Messsrs. L. Hirsch and 
Co., and “‘ others, including some of the directors of the 




























ment was defended as being greatly to the advan- 
tage of the company, and was adopted by a large 
majority of those who attended the meeting. The 
statements made with regard to guarantees in general 
were absurdly wide of the mark, for in this particular 
instance there was no pressing necessity for the new 
capital ; the debentures need not be paid off for years to 
come, and the cash reserve would appear to be not 
indispensable. Had the shares been offered to the share- 





they would undoubtedly have been eagerly taken up, and 
we cannot but regret that in an undertaking of such 
important standing as the Chartered Company a piece 
of financial business should have been pushed through 
which is calculated to arouse grave suspicions. The two 
companies to which we have been referring are surely 
under no necessity to imitate, however slightly, the 
methods adopted by the Rand “ bosses.” 
Se ee 
MARINE INSURANCE: AN INCONVENIENT 
DECISION. 
Justice Kennedy in the case of the 
| steamer Oxenholme — Roddick v. Indemnity Insur- 
ance Co.—to which we referred on March 2nd, has now 
been confirmed by the Court of Appeal, wuch to the 
disturbance both of underwriters and shipowners. To 
render the circumstances clear we must be retrospective. 
Naturally enough, a vessel which is only partially 
insured is, from the underwriters’ point of view, 
regarded asa better risk than a vessel insured up to the 
hilt, or beyond. Therefore, a shipowner in order to 
secure an insurance on special terms, sometimes agrees 
to make it an incident of the contract that part of the 
value at stake shall remain at his own risk, uninsured. 
This, in fact, is what happened in the Oxenholme case. 
The Indemnity Co. agreed to grant a policy for six 
months for £1,000, part of £5,000, on the understandin 
that the remaining £5,000 which made up the decla 
value of £10,000, should be uninsured, and a warranty 
was embodied in the policy to that effect. Again to be 
retrospective: shipowners after having insured their ship, 
occasionally effect an insurance on so-called disburse- 
ments, against total loss of the ship only. Theoretically, 
these disbursements consist of expenses incurred in the 
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sending of the vessel to sea; port charges, commissions, 
and so forth. But asa matter of fact such insurances 
are not unfrequently fora sum far in excess of actual 
out-of-pocket expenses, and are, as is commonly supposed, 
intended in such cases as a solatium to the owner in the 
event of a total loss of his ship. And as, in that event, 
it would be difficult to show exactly of what the insured 
amount consisted, a clause is inserted in the policy 
dispensing with the usual proofs in this respect, the 
policy itself be’ng instead regarded as sufficient proof of 
interest. But such a clause renders the policy a wager 
insurance, incapable of being sued upon. It becomes, 
therefore, and is known as an “honour” policy, and 
though waste paper in law, is as a matter of practice and | 
honour ordinarily indisputable and unimpeachable. It 
is easy to imagine, therefore, that an underwriter who | 
grants a policy on ship on the understanding that the 
owner shall share with him the risk of total loss, 
does not expect the assured will relieve himself of 
this very risk by means of an honour policy on so- | 








whether a time policy or a voyage policy be in question. 
But to the general surprise the learned judge, in deliver- 
his decision, after, as we venture to think, a delay which 
was unduly protracted, expressed himself to this effect— 
that while the evidence in question was hardly conclusive 
so far as a voyage policy was concerned, in the case 
of a time policy, which this was, it did not apply at all. 
And he gave judgment for the plaintiff accordingly. On 
the point that an honour policy could in no case be 
within the cognisance of the Court, he decided against 
the plaintiff, but this decision was in the circumstances 
of no practical value to the defendant company. 

The Indemnity Company appealed, but, as already 
stated, without success. And not only so; they have 
had in addition to hear their test action attributed by the 
Master of the Rolls to an unworthy desire to find an 
escape from an obligation properly attaching to them—a 
gratuitous remark from which the facts and history of the 
case, to say nothing of the company’s high standing 
and unblemished reputation, might well have been 


called disbursements. Underwriters have, however, from | been expected to protect them. But the company will 
time to time found on the happening of a loss, that such | probably not take Lord Esher too seriously. The marine’ 
insurances have been effected unknown to them; and no | insurance policy is a vexatious instrument to most people 
little heart-burning has resulted in consequence. And} who set themselves seriously to interpret it, and to no 
this is just what happened in the Oxenholme case. The | one more so than to the Master ofthe Rolls. Indeed, 
Indemnity Co. found that the £5,000 which was to/| its production in Court has ordinarily the effect of calling 
remain at the owner’s risk had been reduced by £2,600, | from the learned judge an outburst of wrathful indigna- 
by an insurance for that amount on disbursements. It/ tion, in part at the antiquated document itself, and in 
was the old grievance once more. It had to be settled | part at the greenheaded ignorance of the parties who 
by somebody sooner or later, and the Indemnity Insurance | tolerate such a form of contract. ‘ Look at this thing 
Company decided to get it settled now, once and for all. | with this yellow paper which is made part of it,”” was the 
The warranty, on the faith of which the policy had been | manner of his Lordship’s scornful reference to the policy 
granted, said the company, had been broken, and the| in the present case, whilst on a recent occasion in which 













contract was nullified accordingly. The owner took the | 
case into Court at Liverpool. He contended (1) That as | 
an honour policy was no policy in the eye of the law, he | 
was not, in the eye of the law, insured under the head of | 
disbursements at all. And (2) that anyhow the warranty 
was that the steamer herself should be uninsured for 
£5,000 ; and that she was so; an insurance on disbarse- 
ments not being an insurance on the vessel or any part 
of it. The policy was expressed to be on “hull and | 
machinery.” The £2,600, it was contended, was made 
up partly of the value of coals and stores, of which 
a special quantity had been taken on board in| 
order to save purchases abroad, and no part of it'| 
related either to hull or machinery. Now this second 
argument was, to say the least, ingenious, for it 
is generally understood that every shipowner and_ 
every underwriter knows and intends that a policy | 





on hull and machinery is to include bunker coals | 
and stores. Under such a policy, if the coals are) 
destroyed or spoilt by fire or water, the underwriter | 
pays for them as a matter of course, and in the event of | 
a general average he never dreams of repudiating any part | 
of the contribution levied on the vessel as a whole, on 
the ground that a policy on hull and machinery is not 
liable to contribute in respect of such part of the 
value as is made up of coals or stores. Equally, if the | 
|| ship be wrecked and the coals be salved, the shipowner 
|| never dreams of claiming the salvage for himself on the 
|| ground that the coals were not covered by the policy on 

hull and machinery. Orso we believe. Witnesses by 
the score could have been called to prove that sucha 
policy carries this meaning with it, and their evidence 
would have effectually disposed of the plaintiff's second 
contention. but—and this, we confess, is what we 
cannot, on che printed reports, explain—no such evidence 
was called. We are left to conclude that the defendant 
company were so satisfied with the evidence given by 
plaintiff's own witnesses that it was decided to claim 
such evidence as conclusively establishing the usage or 
custom relied upon for the defence. For, a prominent 
witness for the plaintiff undoubtedly admitted that an 
insurance on hull and machinery included the equipment. 
He assented, it is true, to. the proposition of the Court, 
that he was referring to a voyage policy (as distinguished 
from a time policy) but counsel for the underwriters does 
not appear to have noticed the point, and it is not surpris- 


! 





a postal package had been covered on the common form 
of marine policy, he ironically described such an insur- 
ance as ‘‘ an acrobatic feat.’”” So, perhaps, it may have 
been. But as we ventured to suggest at the time, not 
obviously more so than the interesting feat exhibited by 
the House of Lords in the celebrated case of the Sir 
Walter Raleigh, when the noble lords _ igno- 
miniously stood on its learned head the whole 
Court of Appeal, his Lordship conspicuously in the 
foreground. But to return to the Oxenholme. 
The Court agreed with Mr Justice Kennedy that no 
sufficient evidence had been furnished to give to the 
words ‘‘ hull and machinery ” the wider meaning claimed 
for them by the underwriter, aud declined in these 
circumstances to decide definitely, however important or 
interesting the question to. the insurance community, 


‘whether an honour policy should or should not in 


analogous cases be taken cognisance of by the Court. 
Whether such a determination on their Lordships’ part is 
to be attributed to a pious regard to the principle that it 
is not to the ratcatcher’s interest: to catch all the rats; or, 
on the contrary, to a disereet sense of the undesirability 
of rendering the process of the Court too attractive to 
litigants ; or to what other, reason we are not concerned 
to decide. The question remains—and it is sufficiently 
serious—what are shipowners and underwriters going to 
do in the position in which. the judgment places them ? 
A usage which has hitherto been thoroughly understood, 
and in accordance with which a very large number of 
contracts have been effected, which are now in force, has 
been declared by the Courts, in effect, to be founded on 
nn entire misapprehension, and to have no legal value. 
In short, an ingenious plea ina particular case of no great 
general interest has resulted in a complete dislocation of a 
well-recognised usage equally convenient both to ship- 
owners and underwriters... Fortunately for both, that 
valuable measure, the Marive Insurance ill, is still in the 
Committee stage, and if both parties will actin the matter, 
there should be no great difficulty, in securing the intro- 
duction of words which will place the law on the footing 
which by common usage it, as hitherto ogcupied. . The 
Bill already provides that, an, insurance expressed to be 
on “ship” includes in; the. case of a , steamship 
her machinery, boilers, and coals, , All that is needed, as 
it seems:to us, in order to nullify the highly inconvenient 


t decision in the Oxenholme case, is an affirmation that an 
ing that he should not have done so, for, as a matter of | insurance on “‘ hull and maehinery’’ shall be 
universal practice, it is immaterial for such purposes‘ insurance on ‘‘ ship.’ Y ich 2 9 
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THE RISE IN BREWERY STOCKS. | 


Since it became obvious that the Local Veto Bill would 
be shelved, for the current year at all events, there has | 
been a general recovery from the shrinkage in the prices 
of the leading brewery stocks caused by the introduction of 

that measure, and to some extent the upward movement 
has been emphasised by the results of the Election 
contests during the past week or so. Taking a few of | 
the more representative issues, we show in the following | 
table the appreciation which has come about from the | 
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lowest quotations touched this year :— 
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present occupies. Brewery shareholdere had better, 
therefore, set about putting their houses into order, by 
gradually writing off the cost of the “tied” trade, and 
by setting aside a larger proportion of their profits than 
many of them have been in the habit of doing towards 
the extinguishment of that most delusive of assets, 
“ goodwill,” for if they neglect to do so while the cost of 
brewing materials is so greatly in their favour, they may 
be compelled to undertake the task in less propitious 
times. 


——————— 


IRON AND &TEEL. 





Rise, | THe lapse of six months enables us now to take a review 


183 | whether the revival of which we have heard a good deal |; 
2 | during the half-year is confirmed by any tangible evidence. 





Present Lowest, 
Price. 1895. 
£ £ 

Allsopp, 8. and Sons, Ord............. a tees _ 

Do 6% Prel.......0....-c000e00 one oo 

Do 44 % Debs Se | eee 1184 ..... 23 | 
Bass and Co., 5 %, Pref......-....-0000+ | | BBD  sevsse 74 | 

Do 44 % Debs .........-2cccsssesceees  _— ae  senlae $ 
Bristol (Georges and Co.), Ord...... a Be sien 4} 

Do Do: 6 & Pael.........c00000 BRR ccéues a cesses 4 

Do Do &% Debs............... 1244 _. ee 4 
City of London, Ord.................. 167 _.. ee 84 

BRD dF Oa IEE - <snpndnnedvenderncossseos SMR. acanss . ae 24 

a een ee ances 113% a 
Courage and Co., 5 % Pref. ......... _ ee 4 

Be. IL, se nbcsccenncssncvdenss ee | eens Bk | Seeees 6 
Edinburgh United, 5 % Debs. ...... os nena Bf i siete 9 
Guinness, A., and Co., Ord. ......... 390 ......  _ 274 

Deo 6% Peak... acinhiiians ween 185¢..... TE denven 12 

BPD ye ie MU view wenerivesbessisnce Eee: desnen i ee 3 | 
Hoare and Co., 5 % Pref. ............ Den Gusies ee hepnae g 

i) en Se = connie 3 | 
Tnd, Coope, and Co., 4g %/ Debs......  _ ——_ 3 
Lion Brewery, Ord. 2.000000 c0cscec000s Oe sone Sian 33 

DD: © FRE, ciceccensensssevesmdosens ae. Shimady ew 1 
Meux and Co,, 4 % Deb3. .........+06 BE: -ssssgs SABE © cosnsss 2 
Reid and Co., 5 % Pref. .......0:0s0008 135 | 2 

BP = I npreccccercccvesetninsss a. esteus . .gualias 3 
Truman, Hanbury,&Co.,4% Debs, 115 ..... LIMA ...... 3} 
Watney and Co., 6 % Pref............. ae spun 84 

ODD OOO, -cnccnevecueriesessesdese ae wists __——- 97 
Whitbread and Co., 44 % Pref ...... en eaeses _) | nee 4 

BR -nnspnnecaicesenscessncone 115 Se -nceuch 2 
Younger, Wm., andCo., 5 % Pref... 134 ...... wen 8 






































































In so far as the decline in the early part of the year was 
attributable to the introduction of the Local Veto Bill, 
the restoration of prices is perfectly intelligible, for there 
can be no doubt that the question of local option is out 
of the way for an indefinite period. But local option 
never really seriously threatened the breweries as 
breweries, for had the Bill passed into law, it is exceed- 
ingly improbable that it would have resulted anywhere in 
the closing of all the public-houses in any given district, 
and partial closing would not be at all likely to diminish 
the consumption of beer in the locality. It would simply 
mean that the houses to which licences were granted would 
do a more extended trade, for nobody who is not carried 
away by teetotal prejudices imagines that people who are 
accustomed to drink alcoholic beverages would alter their 
habit because the granting of licences became a matter 
of local option. For example, if—to use an illustration 
that we have previously employed in dealing with this 
question—one-half the licensed houses in the Strand 
were closed, it is not to be supposed for a moment that 
the consumption of liquors in the thoroughfare would be 


owners of licensed premises. We hold, therefore, as we 
have always held, that the question of local option need 
have no terrors for shareholders in brewery companies. 
But the “tied house” question remains, aithough 
perhaps in a less menacing form for the present, and 
with that brewery proprietors will sooner or later have 
to reckon. It is notorious that very large sums have 
been expended by most of the brewery companies in 
acquiring ‘tied houses,” and it is equally notorious 
that among the licensing authorities there is a growing 
disposition in favour of regarding the actual owner of 
the licence as the person solely responsible for the good 
| conduct of the premises, and not those whose capital 
may be mainly at stake. The attitude is based upon 
| Common-sense and equity, and there can be no doubt 
that, whatever may be the ultimate fate of local option, 
this question of “tied houses” will sooner or later be 
wnsed upon a different footing from that which it at 
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appreciably diminished ; the demand would merely pass | Fortunately, 
from the disfranchised houses to the more fortunate | we have litt 


of the condition of the iron and steel trade, and to say 


So far asthe Board of Trade Returns are concerned, the 
proof is very slight indeed, and the reports received 
from the principal centres of this important trade do 
not supply much evidence of any decided change for the 
better. The more hopeful tone which is common in com- 
mercial circles has had its effect in inducing more free 
operations on the part of speculators, but beyond this the 
improvement has not spread. ; 

The Board of Trade Returns of exports of iron and 
steel for the six months are as follows :— 


1895. 1894, 1893. 1892, 1891. 
Tons. Tons. Tons. Tons, Tons, 
1,286,451 ... 1,271,396 ... 1,443,258 ... 1,277,396 ... 1,662,208 


The improvement shown this year is very slight, and 
is more than accounted for by the increased shipments of 
pig-iron, which is the least profitable form of our exports 
of iron and steel. When we come, however, to examine 
these exports in detail, we see how serious is the 
decrease in the more important departments, and how 
they would seem to indicate that foreign competition is 
telling seriously on our exports of manufactured iron. 
The following figures will make this clear :— 




















First 

Six 

Month:| 1894. | 1893. | 1892. | 1891. 

1895. 

Tons. | Tons. | Tons. | Tons. | Tons. 
SOND sesnsscenensnpenapnseane 395,32 | 376,71 2| 390,820) 332,391) 351,909 
Bar, angle, and bolt ......... 63,883) 69,590) 76,715) 89,00%| 109,048 
Railroad of all kinds......... 196,328] 218,077 | 277,370) 193,417 | 384,458 
Hoops, sheets, and plates...) 43,25°| 76,096] 72,023) 56,505| 76,331 
Galvanised sheets ............ 94 041} 83,73) 84,185) 76,570) 78,974 


Tin-plates and sheets......... 


178,704] '67,19 | 217,567 | 296,777 | 306,206 
It will be noticed how serious is the falling off under 





the heads of ‘‘ bar, angle, and bolt,” and ‘‘ hoops, sheets, |! 


and plates,’’ and this, we believe, is entirely due to the 
successful competition of continental makers, who are 
gradually taking away this department of trade from us. 
The exports of “railroad cf all kinds” are a very im- 
portant factor, but this item, of course, is affected by the 
amount of railway construction which is going on abroad 
from time to time. Lately this has been very slight 
indeed, and any change must be in the right direction, as 
shipments have fallen into the smallest possible compass. 
prices are exceptionally cheap, and, happily, 

le to fear from foreign competition in this 
| department. Only a few years ago the shipments of 
| rails averaged about 1,000,000 tons annually, but during 
_the last four years the average was only about 600,000 
, tons. Although we may look for some railway extension in 
Africa at an early date, and perhaps in the East in course 
of time, this is too uncertain to build much upon at 
present. The movement in America, which is fast 
bringing prices up to about the level of imported goods, 
is likely to be checked at that point, as the capacity of 
production is enormous. The United States in 1892 
produced over 9 million tons of pig-iroa, and at the same 
time the production of this country was under 7 million 
tons. In the depression of 1894 the production of 
America shrunk to under 6} million tons, so there is 
ample margin to go ahead again. Owing to the fact 
that under the new American tariff cotton ties are 
free, the late advance in prices enabled English makers 
to capture one or two orders for these hoops, but 
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beyond this there is not much hope of withdrawing 
business from the American makers. The question of the 
future of the tin-plate trade is raised by this movement 
of prices on the other side of the Atlantic. Lately the 
production was greatly stimulated by the abnormally 
low prices which were taken for steel, but as prices 
have lately advanced very considezably it is quite 
possible this new branch of production may receive a 
check. This question is being carefully watched by 
the manufacturers and workmen of South Wales, to 
whom it is a very serious matter, they having had 
almost the monopoly of this trade for a long period of 
years. The decreased shipments of tin-plates has been 
felt by the steel trade, the exports having fallen off 
quite 100,000 tons during the last few years, and this 
probably represents the production of the United States, 
which has been estimated at fully 2,000,000 boxes 
annually. 

As we have already mentioned, there has been con- 
siderable speculative activity in our markets, but this has 
been almost exclusively confined to pig-iron, and the 
operations were mainly by outsiders, who seemed to 
have formed great expectationsas to the improvements 
likely to be experienced ere long. So far, these have not 
been realised to any considerable extent, and it would 
seem probable that the advance in raw materials is 
likely to prejudice the improvement by raising prices 
to an extent which buyers are not likely to follow. 
It may also stimulate production, which already was 
in excess of the consumptive demand. During the 
half-year the stock of warrants increased nearly 
60,000 tons, and it is estimated that the total stock 
of pig-iron in makers’ hands and public stores would 
not beless than 1,250,000 tons, which is about 
200,000 tons more than at the end of last year. Specula- 
tion has forced the price of pig-iron warrants up four 
to five shillings per ton, and this in face of decreased 
cost and growing stocks. It is to be feared this move- 
ment is a little ‘‘too previous,” and may inflict serious 
injury on a trade which has all it can do to hold its own 
in the fight with other countries. Another danger is 
that the workman reading in the papers of the so-called 
improvement in the iron trade will put in his claim for 
higher wages, and so tend to increase the difficulties of 
the situation. There was little, if any, improvement in 
the prices of finished iron to compensate manufacturers 
for the advance in pig-iron, but, fortunately for them, 
coal has been easier to buy, and this has given them some 
relief. The immediate outlook cannot be considered very 
satisfactory, as speculation seems to be travelling too 
far ahead of any improvement in trade. 





THE RECONSTRUCTION OF THE ERIE RAILWAY 


A New York correspondent well versed in railway 
matters writes :— 

It is generally conceded that it will not be possible to 
carry out the plan of reorganisation of the Erie Road 
which has been prepared. Foreclosure proceedings have 
now been begun under the Seeond Consolidated mort- 
gage, and before a decree of sale is obtained some new 
plan must be laid before the holders of securities. 

The prospects of the holders of mortgage bonds 
will depend largely on the plan which is finally agreed 
upon. The Erie Road proper—that is, all the road 
operated by the company in New York State and in New 
Jersey—is a great property with a fine earning capacity, 
but it is weighed down with very onerous leases of 
Western roads which run through no great towns. The 
mere mention of the names Chicago and Atlantic, Atlantic 
and Great Western, New York, Pennsylvania and Ohio, 
suggest forcibly to many investors roads lacking in profit- 
earning capacity. 

The returns for the year September 30, 1894, to 
September 30, 1895, show the following results :— 


N. Y., L. E. and W., proper, net earnings ...... 
Loss on N, Y., P. amd O. lease ....00.cccresrcccccceses 
Loss on Obicago and Erie ............+:0-cceeeeeseeeees 
The Chicago and Erie was formerly the Chicago and 
Atlantic. 


If the Western connections had been made with roads 





THE ECONOMIST. 





943 


having a good business of their own, the Erie would have 
had sufficient earnings to pay interest on the Second 
Consolidated bonds, and a balance left over for securities 
with a subsequent lien. It is clearly tothe advantage of |: 
the security holders to connect with some profitable | 
Western system, such as the Lake Shore or the New 
York, Chicago and St Louis, and to let the N. Y., P. 
and O., and the Chicago and Erie shift for themselves. 
Such a connection has proved profitable for the Delaware, 
Lackawanna, and Western, and should prove so for the 
Erie. 

The fact that much money has been spent on the 
Western connections may be used as an argument against 
the suggestions made here, but the fact is that it is better 
to let that go by ths board. The foreclosure of the 
Second Consolidated Mortgage will free the Erie from all 
liability on its leases of the Western roads, and a con- 
nection with the Lake Shore at Dunkirk will give it the 
shortest line in miles between New York and Chicago, 
and probably nearly as short in time as any of the other 
lines between those cities. At present the best time 
made on the Erie for express trains between these cities 
is 281 hours, while on the New York Central and the 
Lake Shore the time is 24 hours. 

An advantage in such an arrangement would be that 
the Second Mortgage bondholders would not be required. 
to accept an inferior security for their present security 
by reason of the greater total of the amount secured. 
The new Mortgage proposed to be created by the plan 
heretofore made public is $70,000,000, while the present 
Second Consolidated Mortgage is for only $34,000,000. 

The chief reason for fearing that no such happy out- 
come may be in store for Erie is that some of those who 
will be very influential in determining upon the final plan 
are largely interested in the securities of the Chicago and 
Erie Railroad. 


CANADA UNDER PROTECTION. 
(FROM A SPECIAL CORRESPONDENT.) 
I. 





OrTawa, June. 
CanaDA has now tried Protection for sixteen years at a 
stretch, long enough to enable one to form an intelligent 
estimate of the results. It was adopted towards the 
close of the severe depression which began in 1873 
—partly as a specific agairst hard times, partly as 
@ measure for raising more revenue, partly as a 
means of forcing the United States to open its markets 
to Canadian products. It was also to turn the 
‘balance of trade”’ in our favour, to stop the exodus of 
population to the States, build up manufacturing 
industries, and to help the natural ones—farming, lumber- 
ing, fishing, and mining. Canada was lagging behind the 
United States, and it was taken for granted that the 
immense material development over there was due to 
Protection, and that Protection could not fail to work a 
like miracle here. 

At first, of course, there was a ‘‘ boom.” Capital 
rushed into manufacturing, and every new factory was 
hailed as a clear gain to the country, even although the 
goods it produced could have been got for less in exchange 
for grain or lumber. The boom lasted till 1884. Pro- 
tection was not the only agency responsible for it; it was 
due to some extent to a large expenditure of borrowed 
money on canals and the Canadian Pacific Railway. 
The next stage was over-production, Canada contains 
five million inhabitants, forming a fringe along the 
northern boundary of the United States—a fringe broken 
into four separate groups by extensive mountains, fresh- 
water seas, and tracts of barren land. It is 4,000 miles 
from Cape Breton to Vancouver. The Protected manu- 
facturer, who, from the nature of the case, could not 
send his goods abroad except at a loss, found that it cost 
a great deal to sell and ship them in a home market so 
constituted ; worse still, that such a market was soon 
glutted. Nothing remained but fierce competition with his 
rivals, in which an enormous amount of capital that could 
have been employed to the profit of all concerned in the indi- 
genous pursuits of the colony was wasted. The losses from 
this cause were particularly heavy in the cotton industry. 
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The consumer did not profit much by the struggle, not | Moreover, it enables the Canadian manufacturer to sell 
nearly as much as if he had had free trade, because the his wares cheaper to the Argentine and Australian 
cost of manufacturing was excessive onaccount of attempts | farmer, than to the Canadian farmer, who has to com- 
to protect raw material, and also owing to the numerical | pete with them in the British market, which would 
smallness of the market, which hindered the specialisation | appear to be the reductio ad absurdum of a ‘‘ national ” 
of labour and machinery. The final stage was reached | policy. 





when the survivors declared a truce, and banded together | The persistence displayed by protected industries in 
as “ combines.” A trust or combineisall very well when | keeping going at the expense of the consumer when they 
the object is to put several concerns under one management | ought to be dead and done with is remarkable. Coal-oil 
and reduce working expenses. But, asa rule, thecombines | is found in a small tract in Western Ontario, but is of 
formed in Canada are of the predatory species, regulating | inferior quality. It has been protected in one form or 
the amount of the output and keeping up prices against | another for five-and-twenty years. In 1893-4 the 
the consumer, deprived by law of freedom of| quantity imported from the United States was valued 
purchase. Mill's unfortunate doctrine that Protection | at $420,000 on which duty was collected to the 
may be resorted to with advantage in young countries | amount of $466,000, or over 100 per cent. The Canadian 
as a temporary expedient was quoted by the Pro- | output, two or three times greater than the import, is 
tectionists as incontrovertible truth, and carried weight | enhanced in price, of course, inthe same proportion. Oil 
on the platform, Temporary Protection seems | is one of the necessaries of the farmhouse in a country 
to be impossible in practice. One might as well talk of | with a long winter. It would pay handsomely as a 
temporary cancer. It was said that fifteen years would | national investment, to buy the Canadian wells and 
be quite long enough to enable the new industries to attain | refineries and destroy them, in order to give the people 
a robust manhood. After sixteen they are still “ infants,” | light free of duty. Nevertheless, the industry seems to 
and threaten, if you stop rocking the cradle, to get out | be securely entrenched. The tariff-born, tariti-bred and 
-and knock your head off. An attempt to reform the tariff | tariff-fed “ infants’ make common cause in Parliament, 
last year brought a storm of protests to Ottawa, and | the banks that are carrying them plead in their behalf, 
ministers had virtually to abandon their intention. and, united, they can always elect a number of members 
It may be pleaded as an excuse for Sir John Macdonald | and supply campaign funds for the election of more. 
that he had no head for economic questions, and in| The farmer who fancied that a protective duty on the 
despair over the unwillingness of the United States to | wheat, cattle, barley, cheese, hay, &c., of which he has a | 
relax its restrictions turned to Protection as the next best | surplus to sell abroad, would raise the price of 
thing for Canada. He seems also to have imagined that | those commodities was soon undeceived. It was a 
it. would solidify the Dominion. The curious methods | wonder he allowed himself to be beguiled. His only 
which he and his successors have adopted to weld the | possible competitors were his neighbours the American 
broken provinces together under this so-called National | farmers, but as their products had been protected for 
policy are well illustrated by the coal and iron duties. | years they ought, ex hypothesi, to have been dearer than 
| Nova Scotia produces both coal and iron. Its natural | his, and, consequently, debarred from competing. The 
market is New England, which has neither. Ontario, the | great fall in agricultural prices set in shortly after protec- 
_ maaniontaring province, has some iron ore, but no | tion was adopted, and all that the policy has done for 
— Its natural market for both is Pennsylvania, | him has been to diminish his scanty profit by augmenting 
|} Ohio, and Illinois, But because Congress would not | thecost of the necessaries and conveniences of his life. 
admit Nova Scotia coal and iron into New England, | His implements, barb wire for fencing, wall-paper, sugar 
; much to New England’s injury, it was resolved to | cotton, harness, binding twine, and what not have been 
compel Ontario to relinquish her imports from the | artificially enhanced in price at a time when he could 



































|| neighbouring States and buy exclusively from distant | least afford it. The Canadian and American farmer is 
Nova Scotia ; that is to say, because Nova Scotia was| usually his own landlord, though the proportion of 
hurt the Dominion Government deemed it wise to hurt | tenants has been increasing rapidly in both countries, but 
|| Ontario too, as if two losses would compensate for| is seldom free from a mortgage, and the mortgagee is 
one. The bituminous coal duty of 60 cents per ton | generally a corporation without bowels, that makes no 
has, however, failed to foree Nova Scotia coal up to | allowance for low prices or deficient harvests. In the older 
Ontario, which still imports all that is used from | Canadian provinces, as in the Eastern States which they 
Pennsylvania and Ohio. In the fiscal year 1893-4 this | adjoin, wheat-growing is succumbing to the competition of 
tax ~ the Ontario manufacturers and railways— | the richer prairie soils in the West : the farmer has either 
ae @ - analysis, the farmer—nearly a million| to drop out of the race altogether or turn his attention 
. ‘wa = costs the Grand Trunk in Ontario and | to cattle-raising and cheese and butter-making, which 
Que = £70,000 a year. The duty on pig-iron ($4.48 | require special knowledge, new plant, and some ‘capital. 
|| per long ton) is equally unable to shut out American | This “ transition state,” as they call it has been in some 
ee the Nova Scotia furnaces get a bounty | measure forced on the farmers of Ontario and Quebec by 
0 $2 esides, with $2 more for steel. The leading| the construction of the Canadian Pacific Railway ; they 
| ad — and stove moana in Ontario buy | have heaped up the public debt for that work to their 
| nor . : et in t “ United States, _and the own injury. The best evidence of the severity of the 
I Secccicce ee acer event eette nda tenes eeemensnar ene geste i fo by town’ Se 
| to pick from, and because it is just as cheap to get it from | 38 had ioe inh bi ie Sli tenia tees 
'| there and pay the duty as to get it from Nova Scotia. | in Sekai aiiuhedan ae oe ee ieee a 
| ~~ . ) ) : ’ an actual ; 
ene = ilatieea - ae paren = percentage of oleae the decode om 
\ $8. ‘ . ess than the percentage in En 
“ _— te ten to 50 per cent. But the duty on| Scotia the spiteateed lor ne eae auaerel ae 
a ars 0 _ — inne ce and Prince Edward Tsland~ population 
Van » BU ; ion, | remained at a standstill. Protect 
_ a ee: een ae instances of cure or | from the rural parts to cities like aipeake nan Melia 
een pe anig ut be cited. ee submits to these | which grew apace. But it was not a healthful movement, 
the run of the N seataatio ecioeh ae we heeienae "te ee nee Seema real 
| factory goods, which Nova Scotia could obtain cheaper stead. tit ae ope ee gent neds A 
at Boston. But an arrangement so mutually injuri aie ® selling value of farm property has 
| — — In order to encourage the ae i eos, — nn arene ee creneee: eee 
|| faictures, the Dominion G , 4 ng farmers to Manitoba is responsible in 
overnment has recently granted | part for the decline, but the. prime cause ie the long 


| & drawback of 99 per cent. of the dut i i i 

vback of § ‘ y paid on imported | agricultural d i i i 

| uty f gricultural depres g 

a eens a unl caching aes a going Naturally, Se Ss oe pee ene 
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northern projection. From older Canada they are 
separated by Lake Superior, ice-bound half the year, 
and by a wilderness of muskeg and rock. Continuity of 
settlement is impossible; a gap of 1,000 miles remains 
with nothing much in it but the rails and station houses 
of the Canadian Pacific. Manitoba is separated from 
British Columbia on the west by mountain ranges not 
likely to be inhabited in our day. But it is divided from 
the States to the south by a mere surveyor’s line, and, let 
alone, would trade with Minneapolis and Chicago. It was 
of the last importance that this new region, which had to 
compete for population with milder climates both on this 
and other continents, should have hada fairchance. The 
Dominion has spent $125,000,000 of public money in 
opening it up. But the notion that it could best be 
developed by protection, i.c., by increasing the cost of 
grain-growing, transportation to the seaboard, and 
ocean carriage, and by driving away the European buyer 
coming with goods in his hand to barter, was 
encouraged by the protected manufacturers in the 
Eastern provinces, who regarded the settler as under 
bonds to themselves. Wild predictions were made; 
the territory was to yield $70,000,000 net from the 
sale of lands by 1891, to have a population of over a 
million, to raise a fabulous quantity of wheat. The 
actual results are meagre enough. The lands have not 
done much more than pay for the cost of survey and 
management. The whole expanse from Lake Nipissing 
in Ontario to the Rocky Mountains, 2,000 miles by, 
say, 400, the Northern limit of settlement, does not 
contain 350,000 whites. Dakota, which started even 
with Manitoba in 1870, has over 500,000; the numerical 
increase in Minnesota alone in 1880-90 was nearly as 
great as the numerical increase in the entire Dominion. 
It puzzles the Protectionist to account for the slow 
growth on this side of the boundary, and the rapid 
progress on that where protection is also the policy. 
But, aside from other advantages, the United States 
is the largest single free-trading area in the world. If 
any country can be said to be better adapted by 
Nature than another as a stage for the protectionist 
experiment it is that country. Yet, if the richest in- 
dividual state or group of States in the Republic were 
divorced from the rest of the continent by a double 
row of tariffs as Canada is, it would be sure to suffer 
in like manner. 

There is no lack of energy in Canadians. When they 
migrate to ths United States, as thousands do every year, 
they hold their own with the native Yankee, which is 
saying a goo? deal. They have an immense country, 
even when proper deduction is made for the uninhabitable 
parts, with a store of potential wealth in the shape of 
wheat, land, lumber, minerals, and fish, and are beginning 
to ask why they are not able to turn these opportunities 
to better account. They are sorely crippled by exclusion 
from their natural market in the United States, to which 
they have been instinctively trying to get access by 
treaty ever since 1816. But itis at length becoming evident 
to the farmers that there is no sense in their levying 
high duties on British or American goods simply because 
Americans will not admit their products free. ‘If we 
cannot sell as freely as we should like in the United 
States, why,” they are asking, “should we artificially 
exalt the price of the commodities we have to buy?” 
A large body of farmers have formed an independent 
party, known as the Patrons of Industry, with tariff 
reform as their main plank. 

Corruption has followed in the wake of protection. 
The party agents exact contributions from the privileged 
industries much as certain British Monarchs used to 
wring ‘‘ benevolences’”’ from wealthy subjects in return 
for favours of a more or less substantial kind. The 
money is 3pent in maintaining newspapers and inducing 
people on polling day to vote against their trué 

| interests. - It is a natural corollary of Protection that 
there should be bonuses and grants-in-aid to any enter- 
| prise, good, bad, or indifferent, whose promote rs can make 
their influence felt, and this has been another source of 
evil. The bonus-getters, like the protected manufacturers, 
are “‘ milked” for campaign funds; the process is also 
applied to Government contractors, who are allowed to 
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recoup themselves out of “extras,” or by scamping the ‘ 
job. The revolt on this account among respectable’ 


supporters of the Government appears to be spreading. 
Unfortunately, in small democracies the party habit is 


strong. Even if the present Government should be’ 


defeated, and the general elections must be held within a 
twelvemonth, Protection will die hard. . The reformers 
here, as in the United States, may be cowed by the fear 


that to pull it up by the roots would produce a crash and’ 


‘* hurt the party.” 





THE POSITION IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June 17th. 

THe first fortnight of this month has furnished the 
public here with a kaleidoscopic variety of revolving 
views on home and foreign questions—the currency value, 
and sundry contemplated legislative measures of more or 
less painful tendencies. Although Congress has been in 
Session for some six or seven weeks, there is no 
mention whatever as yet of the Budzet, and it 
is more than probable that the Finanee Minister 
will not find it possible to finish the framing of his 
estimates of revenue and expenditure for some time yet. 
The task he has in hand is a serious and ungrateful one, 


and the public has made up its mind to expect nothing | 
Indeed, there is less chance than | 
ever of the whole truth as to the country’s finances being 
revealed this Session. 
fresh armament must, for State reasons, be kept a secret, 


The enormous expenditure on 


and whatever statement may be vouchsafed to the public 
in the Budget, it will certainly not embrace the whole of 


the case. 
MEANS OF RAISING THE WIND. 


Rumours of financial combinations with German and 
London bankers, especially the former, have been rife, 
and it is accepted as a fact that Dr Romero has secured a 
loan, or advance, of about two millions sterling, to tide 
the Treasury over the winter. There seems to be again 
some financial juggling going on in connection with pasi, 
present, or future requirements of the Treasury. As 
usual, whatever has been going on, or is in contemplation, 
has been revealed to the Minister’s clique (I do not 
say by him), and one of the most determined efforts to 
“bear ” the gold market made for a long time has been 


in progress for several weeks, causing the most violent. 


fluctuations in the premium on the precious metal, to the 
serious injury of legitimate commerce. It isto be feared, 
judging by past experience, that this great effort to 
forcibly and artificially improve the value of the currency 
before the Budget comes out, is simply the prelude to 
some fresh disastrous project to “ raise the wind,” by 
propagating the delusion that ‘things are improving 
in the Argentine at last,” an idea that seems to be 
confidently entertained by many of your London contem- 
poraries. If it be meant that the productions of the 
country, &c., are in a satisfactory condition, in spite of the 
misgovernment that checks them, an optimistic view is 
pardonable ; but if it be argued that Argentina’s finances 
are bettering, it is an unpardonable error. They cannot 
improve, or even hold their present shaky and marsh- 
like ground, while the extra burden of warlike prepara- 
tions is thrown on a declining revenue. Last night's 
returns of the Customs receipts at this port of Buenos 
Ayres from January 1 to date show a falling off, as 
compared with the same months last year, of consider- 
ably over a million of gold dollars, and it is logical fo 
infer that the other ports of the Republic show :a 
proportionate decline in their receipts. Where is 
the extra war expenditure to come from? There 
is only one answer —from loans or from fresh issues 
of currency in some shape. So far, Dr Romero's 
banking friends in Europe appear to be willing ‘to 
give him some hard gold, but it is the fixed opinion 
of some of the most experienced Argentines and 


ee 
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foreigners in this market that the country is going 
straight as an arrow to another issue of inconvertible 
currency. 








A REVIVED BANKING SCHEME. 


Ore of the heavy weights used to produce the recent 
artificial decline in the gold premium was the indus- 
trious circulation of a rumour that a syndicate of 
Kuropean bankers had proposed to the Government to 
found a bank (with the sole privilege of note issue) to 
deal with and gradually redeem, or rather help in 
the redemption of, the currency. This latter alluring 
bait to get hold of a monstrous monopoly will not 
take any better now than it did when the same 
offer was made to Dr Romero, when he was Finance 
Minister in Dr Peiia’s Administration. Now, as 
then, the point of divergence is the power to name the 
president and half the directors of the proposed bank, 
insisted on by the Government. I have only to repeat 
what I wrote when a similar institution was dangled 
before the eyes of the public two years ago, viz., that 
Congress will never sanction it, no matter what extreme 
the financial straits of the Republic may reach. It isa 
straw on the current in this connection that a private 
member laid a bill on the table in the Chamber of 
Deputies last week to annul the Act of last year, ordering 
the erection of a palatial new Congress Hall at a cost of 
|| $6,000,000 currency. These millions are wanted now for 
|| guns and war vessels—very sorely wented—and it is not 
improbable that the Bill will pass. 

CEDULAS. 

The question of releasing the Bank of the Nation's 
deposits in the Caja de Conversion, and issuing fifteen 
millions more Cedulas of the National Mortgage Bank, 
has been settled by a stroke of the Finance Minister's pen 
in a short decree. The regulations for issuing the Cedulas 
in fair proportions in the capital and all the provinces of 
\| the Republic have been issued ; the Caja has transferred 

the millions (some 20) of notes to the Bank, and there is 
‘| an end of the matter. Bad as both these measures are, 
| they are better as a choice between two evils, than the 
| original Bills proposed by Senator Pellegrini, which 
would have involved the National Bank (in liquidation) in 
| 


| this fresh paper-Cedula maelstrom, and deprived the 
'| depositors of the unfortunate concern of what is being 
|| slowly saved from its wreck. 

POLITICAL DISTURBANCES. 


The surface of home affairs has been ruffled slightly 
| during the fortnight by two disturbances of thekind dignified 
|| here with the name of ‘ revolution.” The first was in 
| the province of Corrientes, where the Governor, Sefior 
|| Virasoro, a most estimable man in both his public and 
'| private life, bravely took the command of a few police 
| and armed citizens, and repulsed the freebooter patriots 
|| with heavy loss. The second was in the province of 
Santiago del Estero, and it is not quite at an end yet, as 
|| the Governor, Sefor Layar, in unflattering contrast to his 
|| confrére in Corrientes, considered it more prudent to seek 
a place of safe concealment, in which he still is 
|| while | write. The only significance of these dis- 
| turbances is that they were promoted by the wire- 
| pullers of the National party in this city, showing that, 
| even with a most serious financial situation, and a foreign 
| war threatening, the fascination of political intrigue keeps 
i fast hold of the country’s public men. 

1 WAR APPREHENSIONS. 

|, The Chilian question, in which there was a tem- 
|| porary lull after the peaceful declarations of the 
Presidents of both Republics in their respective 
Messages to Congress, is again causing great appre- 
hension in the public mind. Rightly or wrongly, 
the people consider that war with the Transandine 
Republic is inevitable, and, I am sorry to say, many 
men in high places are of the same opinion. The 
gravity of the situation has so far been kept from 
the public, and I do not feel at liberty for 
the moment to refer to some serious aspects of the 
'| matter, a premature allusion to which might damage 
| the interests of the country. The Chamber of Deputies 
'| held secret sittings for a whole week on the state of 
‘| @ffairs, at which all the Cabinet Ministers attended. 
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Patriotism, if not the rather severe penalties attached to 
any reference to secret deliberations of the National 
Parliament, has effectually secured the silence of the 
newspapers as to what took place at these momentous 
sittings. All that some papers ventured to say, evidently 
on “inspiration,” was that the Lower Chamber was 
“satisfied” with the explanations given by the 
Ministers, and especially with that of Dr Romero, who 
declared that ‘‘ money would be forthcoming for all 
emergencies.” The vox populi, ever distrustful of 
‘inspired ” statements, takes a diametrically opposite 
view of what passed and persists in believing that 
the Deputies were very much the reverse of satisfied 
with what the Cabinet Ministers had to tellthem. The 
public interest at present is no longer centred on the 
original question at issue, viz., whether the ‘« highest 
peaks” of the Andes or the “ divortia aquarum " in the 
Giant Range should be the dividing line between the two 
Republics. Surgit amari aliquid. The recent treaty 
between Bolivia and Chili is now the absorbing anxiety 
both of the Government and the people. A long letter 
from Dr Baptistu, President of Bolivia, published in the 
Nacion of this city last week, and put forward as 
recognising the right of Bolivia to cede to Argentina the 
territory on the latter’s frontier, occupied (provisionally) 
by Chilian troops since the West Coast War, has thrown 
no re-assuring light whatever on the case, but rather 
added to the existing apprehension. This morning 
the Standard of this city published a telegram from 
an English gentleman engaged in gold mining in the 
frontier province of Jujuy, and reporting that 300 
Chilian troops of the line had suddenly made their 
appearance on the Boiivian-Argentine frontier. Further 
telegrams to hand to-day confirm the news. The signi- 
ficance of this move lies in the fact that the Chilian 
troops of occupation in the Bolivian territory ceded to 
Argentina seem to be gradually advancing. When last 
heard of they were a considerable distance from the 
Argentine frontier. The number of Chilian troops there 
is insignificant, but their movements seem to indicate 
that there is no intention of evacuating the territory on 
the part of the Chilian Government. ‘fhere is a rumour 
in some well-informed circles—I should, perhaps, express 
it more clearly by saying the shadow of a rumour—that 
if the question could be finally settled by a moderate | 
cession of territory to Chili, in either the North or the | 
South, it would be better policy than going to war. 50° 
it would. But the proud Argentine people would not, I 
feel convinced, listen to it for a moment. To the last 
drummer boy in the National Guard they would exclaim, 
as Dr Pellegrini did recently in the Senate, ‘‘ The Andes 
as the boundary line, or war !”’ 























BUSINESS NOTES 


The Railway Dividends.—The English railway dividends | 
for the past half-year which have been announced so far 
are rather better than market operators have generally 
anticipated, and tend to show that on these lines at least 
working expenses have been kept at a lower level than 
seemed probable a short time ago. In the following 
table the dividends announced and the amounts to be 
carried forward are contrasted with the distributions 


made for the corresponding period of last year and the 
year before :— 





____ Rares per Cant. per Annum and Batances Forwarp. 








| 1895. 





























1894. 1893. 
| Div. Balance. Div. Balance. Div. Balance. 
% £ ° £ £ 

London and Brighton ... 4 | 5,855 a 8,300 4,539 
London and Tilbury ...... } 700 | 2) 809 425 
Manchester and Sheffield) nil | 1,400 | nil | 6,220 3,260 
South-Eastern ............ 23 | 1850 | 23 | 6435 8,586 
Metropolitan .............. | 25 950 | 23 | 7,7 
Great Eastern........ seem w #| 220011 25 


From this it will be seen that against the slight 
increase of } per cent. per annum in the case of the 
Metropolitan, with a much smaller balance forward, there 
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have been two decreases, at the rate of 3 per cent. in the £ ae 
Brighton dividend, and } per cent. in that of the Great a Sens States ............ ae etees “ieee 
Eastern, According tothe weekly traflic returns published | Hronduraa, 00000 3as'er0 IL 10,299) 880 
by the former company, there was a gross decrease of | Liberia ...........0cccecescsccecssecccreee, 100,000 ...... 147,000 
£2,477 ; but the accounts show that there was really ae a een secnenisialeraniy —_ ad a iiaan 
. . : : a Ne ,400,000 ...... ,033, 
ae of £718. In the . —— rat oo I ids ncetanteetinsshaneoumeel 285,000 ...... 17,000 
’ was an increase O gVUU, BIE IN CNS NACE | ParARUAY .6..icccccscseocsorsccccsececersecees 836,650 .. ... 76,500 


charges an increase of £5,155. There was thus a decrease | West Virginia...............0.0.000.... 3,047,874 ...... 
of £16,740 in the net revenue, while the amount brought —_—-— 


into the accounts of the past half-year was £7,803 53,898,424 ...... 26,085,468 |}, 


ap me Suse ey I — apeeninger pr enay erg | eo cnasawiee besisl A patent tS 
ee a. ee ae ae a 6.750 shown ee said that any of the defaulting States are showing mush 
weekly mine jn endianed to, £8 108 in the ae In | disposition to effect settlements with = reve and 

i. : : ‘459. | there is only too much reason to fear that a very large 
eee ri erga sdigpaale-cahaga naman —— ’ | proportion of the principals and interest shown in the 
while the net earnings exhibit a decrease of £3,556.  shanwaull d ting to close upon £60,000,000 
About £4,500 more was brought into the accounts for | #70Ve ‘able, and amounting to Close upo ees 
the past half-year than into those for the corresponding 


period of last’ year. scope for all the influence and all tbe energy of which 


the Corporation of Foreign Bondholders 1s possessed, in 
anime oaeemeieenminaion endeavouring to save as much as possible from the 
The Brazilian Loan.—The long-expected Brazilian | wreckage. The statement emphasises in a very striking 
Government loan is now being offered for public subscrip- | manner the necessity which exists for some general 
tion. The loan is for £6,000,000, and is to bear 5 per | agreement between the London Stock Exchange and the 
cent. interest, the issue price being 85 percent. All that | continental bourses for the placing of the loans or 
the prospectus states with regard to the purposes to | defaulting States into a kind of black list, and for 
which the money is to be applied is, that one-third of | refusing quotations to any further loans, public or 
the amount is required for the repayment of the Treasury | private, of such States unless and until satisfactory 
Bills dated February 1st last,:but there is only too | settlements are come to with the existing creditors. By 
much reason to believe that the balance of the loan | such arrangements dishonest Governments would be 
is urgently needed. Otherwise the Government would | taught the lesson they require more effectively than by 
scarcely come forward as borrowers at atime when their | any amount of correspondence and private negotiations. 
credit stands so low that it is necessary to raise money | ——————— 
upon such terms. The fact is, that Brazil has been; Simmer and Jack Deep.—Complaint is often made, and 
‘‘ going the pace” much more rapidly than the condition | not without reason, of the methods frequently adopted in 
of its industrial resourceswarrants. With a population of | the local flotation of mines in the Rand district ; but it 
but little over 14,000,000, the country has a total| can hardly be said that matters are generally improved 
indebtedness already of something like £115,000,000, of | when the effort to raise capital is made on this side. As 
which the foreign loans outstanding, including that | an example, we may take Simmer and Jack Deep, Limited, 
now offered, reach a sum of nearly £40,000,000. | for which an attempt was recently made to raise 
It is scarcely to be wondered at, therefore, that the | £150,000, of which £110,000 was to go to the vendors, and 
public revenue is always insufficient to meet the expen- | £40,000 was to be working capital. The company was 
diture, nor that the credit of the Republic has steadily | formed “ to acquire and develop the Edie block, com- 
depreciated, despite the fact that the rates for money | prising about 143 claims, equal to over 200 acres, situate 
nearly all the world over are abnormally low. That | on the Elandsfontein farm, to the south of the well- 
there has been this lowering of credit is evident from | known Simmer and Jack and Geldenhuis properties and 
the more onerous terms which the Government has had | on the dip of the Main Reef series of the Rand. A 
to offer. The 43 per cent. loan of 1883 was placed at | number ofother reefs grouped into series known as the 
89 per cent., the 1880 loan bearing the same rate of | Kimberley and Bird series traverse the property, either 
interest went at 97 per cent., and the 4 per cent. | outcroppingon, ordipping into, it.” According to the South 
Internal Gold Loan of 1889 was placed at 914,| African Financial Record no trace of the Edie block is 
while the 4 per cent. Conversion Loan of the same | tobe found, but assuming it to beidentical with Goldberg's 
year realised 90 per cent. Now, as we have said, the | block, it states that the claims must be from 10,000 to 
Goverrment have to offer 5 per cent. for a loan at 85 per | 20,000 feet from the outcrop mine whose title was appro- 
cent. It is clear from this that the financial position of | priated by the would-be vendors. At anything like this 
the country has become utterly unsound, and that if! distance from the outcrop it is perfectly plain that the 
strenuous and successful efforts be not made to economise | working capital allowed for (£40,000) would have been 
in every possible direction, Brazil will follow some of its | quite inadequate. According to the statement made by 
neighbours into the ranks of the insolvent. Such a result | Mr Hoffmann, an interested person in the promotion, 
would be particularly regrettable, for the Republic has had | the claims are about 8,000 feet from the outcrop; but 
its full share of trials and troubles, and has so far honour- | even so, the working capital would have been much too 
ably fulfilled the pledges made to its creditors ; but to go| small, even if the property were worth working at all, 
on borrowing to pay interest can only end disastrously. | which is doubtful. As, however, it is admitted that only 
——— £22,000 was subscribed, the project has fallen through, 
and the applicants are promised their money back in full. 
If this result be achieved, the subscribers will fare better 
than they perhaps deserve. The incident is only note- 
worthy as illustrating the kind of Rand companies which 
investors should be on their guard against. It will be 
time enough to deal with areas on the second dip in the 
Rand district when the existing deep levels have been 
proved to be commercially valuable. 


ene 


Defaulting States—In the appendix which accom- 
anies the annual report of the Corporation of Foreign 

ndholders a large amount of useful information is 
furnished with regard to the history and position of the 
Foreign Government Debts, which have from time to 
time engaged the attention of the Council of the Cor- 

ration, and the great majority of which are now in 
efault. The summary given of the approximate 
amount of the principal loans in default with the 
interest in arrear is as follows :— 








Shipbuilding in the Past Quarter.—F'rom the returns 


SSS 


is hopelessly lost. In any case there is an abundant. 


i compiled by ‘‘ Lloyd’s Register of Shipping,” it appears 
oun ing. etna that. excluding we there were 339 veuacal 
£ £ | 707,079 tons gross under construction in the United 
Arguitine Peseinetad Loans............ — cseeee re Kingdom at the close of even ended June 30, a 
uDicipal dO ........-.ser-esr00 Fines oeoes 584,480 | The particulars of the vessels in question are as follows, 
Lora ee Codmde ee 18500 1,998,485 | Similar details being given for the corresponding period | 
INE Bsc dstoshitlilessounensnagu 000,000...) 50, in’ 1894 for the purpose of comparison :— 
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June 30, 1895. Tune 90, 1694 
Description Gross r ro:s 
( cree No. Tonnage. No. Tonnage. 
aA 257 ... 667,141 30C 656,820 
ee a ae 3935 .. 34 ... 7,876 
Woodand composite ... 8 L719... 4. 838 
Totel ........-... 289 ... 672,795 ... 338 665,584 
- 

eats Reet 32 31,990 ... 31 ... 49,691 
Iron .....- NE a aie 1 276... 1 225 
Wood andcomposite .. 17 2,068 . 28 2,704 
Total ............... 50 .. 34,284 60 52,620 
Total steam and sail ... 339 707,079 398 .... 718,204 


It will be seen that, although there is a slight increase 
in the steam tonnage, the present figures are somewhat 
less than those reported twelve months ago. As com- 
pared, however, with each of the intervening three 
quarters, the tonnage now under construction shows an 
increase of about 50,000 tons. The return of vessels 
‘‘ preparing ” chat is, ordered but not commenced, is also 
larger than at the end of any of the three previous 
quarters, and is about equal to the tonnage at the end of 
the June quarter of 1894. The comparison for five 
quarters is as follows :— 











As regards the various shipbuilding centres, Glasgow 
had the largest amount of work in hand, the ton- 
nage under construction being 161,495, as compared 
with 145,524 tons a year ago. Belfast, however, 
has secured the larger increase, having 110,038 tons 
in hand, against only 56,260 at the corresponding 
period in 1894. On the other hand, the construc- 
tion at Sunderland has fallen from 111,725 tons in 
June, 1894, to 95,041 on June 30th last, and at Mid- 
dlesbro’, from 69,125 to 45,434 tons. At other building 
centres the tonnage under construction was much the 
same as at the corresponding period. So far as returns 
had been received, the tonnage under construction in 
foreign ports was not very extensive, Germany coming 
first with 50,403 tons, of which all except 6,000 tons 
were steam vessels, France had under construction 28,640 
tons, and the United States 20,227, and Holland 16,372 
tons, the latter chiefly sailing vessels. In no other 


country did the tonnage under construction exceed 10,000 
tons. 


The Trade of the Caucasus.—The report by Mr P. 
Stevens, British Consul at Batoum, on the trade of his 
consular district for the year 1894, gives a somewhat 
gloomy account of the position and prospects of the staple 
industries in that region. These are the collection of 
liquorice root and the manufacture of the extract, the 
production of manganese ore, and the oil industry of 
Baku. Each of these are said to be passing through a 
crisis. The difficulties of the liquorice and manganese 
industries arise mainly from the excessive railway charges, 
which prevent the producers competing successfully 
with other sources of supply. The petroleum industry is, 
however, the mainstay of the district, and in this also a 
crisis has occurred, due chiefly to the production in the 
United States and in Russia having got ahead of the 
demand, and the consequent reduction in the price of 
illuminating and lubricating oils. The demand for 
residuum as fuel has, however, greatly increased, and it 
is to the development of this branch of the trade that most 
importance is attached. Its production, in spite of a 
falling-oif in the output of crude and illuminating oils, 


has materially increased, and it is becomi i 
as to how far the product can eee a 


¢ used in its crude state 
|| as fuel instead of undergoing the process of extraction for 
obtaining illuminating oil. The diminution in the ship- 

ments of illuminating oil and the increase in the export 
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VesseLrs Preparine in the Untrep KINGDOM. | 
Steam. Sail. Total. 

a ao ae | Gross |.,.{| Gross Gross 

| | No} Tons. © Tons. N Tons. 

1! 30th June, 1895 | 721 151.880; 7 11,800 | 79 | 163,680 

|| 31st March, 1395 ...| 43 | 113,934) 10 | 13,970 | 53} 127,904 
3ist December, 1894 ......! 65 | 135656 7 | 10,430 | 70 146,036 
30th September, 1891 ...) 55 | 148075) 5 8,410 | 60 | 156,485 
30th Jnne, 1894 ............] 74 | 155633; 6 | 10,300 | 80 165 923 
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of residuum and crude oil from Baku is shown in the 
following table :— 























{ } 
{ | a 
Exports of bane. * | | — | 
Tons. | Tons. | Tons. | Tons. | Tons. 
ing oil ..... {!,162.910)1,385.480| 1,269 349 1,193,547]1,085,461 
deen oo! 114,562 2,314,504 | 1,853,871 |1,667,731}1,566,086 
Crude oil ............... 963,301) 196,719} 183,229) 188,627} 104,525 
: canes ® PED oe ant 1.003 Wnl3, 193,885 3 140.254]2 841,934 





Yhe crisis produced by the low prices was attempted to 
be dealt with by the formation of a Trast or Union of 
producers, refiners, and exporters, but these combinations 
have proved ineffectual, owing to the keen American 
competition. The outlook, however, appears to have 
slightly improved, as Mr Stevens concludes his report 
with the following statement :—‘ Fortunately there is 
one bright spot in the otherwise dismal outlook, and 
that is the probable advance in prices for petroleum in 
the United States, which, should it take place, would 
without doubt react beneficial, on those markets abroad 
which draw their supplies of illuminating oil from the 
Trans-Caucasus. This, combined with the increased 
demand for naphtha fuel, may bring about that improve- 
ment which all other efforts have failed to accomplish. 





Advertising in China.—In the course of a report to 
| the Foreign Office on the trade of Ichang, Mr Consul 
Brady alludes to the methods of making known English 
manufactures to Chinese buyers. It is, hesays, quite a 
waste of money to send over price-lists and catalogues 
printed in English, a knowledge of which is not often 
met with amongst Chinese, particularly in the remoter 
parts of the Empire. He advocates concise trarslations 
into Chinese of the principal portions of the catalogues, 
with a short description of the articles offered for sale, 
and the name and address of the firm. As the com- 
mercial traveller is unknown in China, Mr Brady 
advises the establishment of local agencies, where samples 
of various kinds of goods might be inspected without 
difficulty or compulsion to purchase. This course has 
been pursued to some extent by German merchants, 
and if it were more extensively followed, coupled with 
judicious advertising, the writer believes that the interest 
of Chinese buyers could be aroused, and a considerable 
demand might be expected to spring up for British 


products, particularly for patent medicines and small 
manufactured articles. 


Wills and Bequests.—The Jilustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Sir Henry Bennett, Kt., J.P., D.L., late of The Westlands, 

IIIT uthitics chaticsninccngukitingulnciitsdudelensacmieune Wee 93,854 
Mr Thomas Lloyd FitzHugh, D.L., J.P., late of Plas 

IID 5 deinnsicadascsenamiisaneuiaaisenseebitele: tases ,286 
Deputy Surgeon-General John Ashton Bo-tock, C.B., 

Knight of the Legion of Honour, honorary surgeon to 

the Queen, late of 73 Onslow gardens, South Kensington 62,871 
Rev. William Bridgeman-Simpson, J.P., late of Babworth 

Rectory, Notts................ Suiliislh Midalnbntiasisiicsctisea ete tniineagnier 36,676 
Me William Hardy Cozens-Hardy, J.P., late of Lethering- 

I ssniasss caciae «i nepieemsddecin dseceesnoneane 20,163 
Mrs Elizabeth Anne Bellenden-Ker, late of the Villa 

I i 7,974 
Hon. Mary Josephine Vaughan, late of 21 Wilton crescent 4,203 
Admiral William Fitzherbert Ruxton, F.R.G.5., late of 

41 Cornwall gardens, South Kensington ............... .....- 8,804 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 18. 
The returns of the Bank of France 


for this week, last 
week, and the corresponding week of last year are aS 





follows :— 
DEBTOR. 
July 18,186. July 11, 2896. July 19, 1894. 
Capital of the Bank 1 : e : f ec I § 
Prefs in addition to agi. © 1O8HO0,ENO 0 ~. 182,500, 
tal _ Law of June 9, 


see (8,002,313 54 ... 8,002,313 64 ... 8,002,318 54 








ne OD SEES CE ES 
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Reserve of the Bank and its 

DO ns 22,105,750 14 ... 29,195,750 14 ... 22,105,750 14 
Reserve of landed property 4,009,000 0 .. 4,000,000 0 ... 4,000,000 0 
Special reserve.................. 8,407,444 16... 8,407,444 16. 8,497,444 16 
Notes in circulation ........ 3.495.677.815 0 ...3.503,503,°70 0 »».3,453,695,955 0 
Interest on securities trans- 

ferred or deposited...... 21,525,783 22 .., 23,582,823 27 18,100,117 3 


Bank notesto order,receipta 
payable at sight ......... 
Treasury account current 
Current accounts, Paris.. 
Do branch banks 


25,129,799 99 ... 26,511,469 39... 


167,357.789 68 .., 164,994,136 82 
491 858,368 29 ... 426,390 693 74 
66,756,387 0 62,873.753 0 ... 


$7,369,650 29 


116,875 732 85 
388,590,763 26 
57.864.547 0 


Dividends payable ............ 4,489,623 25... 5,538,294 25 5,714,852 25 
Discounts and sundry inte- 

FOGES.......00000.ccrceecee oo 00 1,247,763 28 ... 1,023,880 86 1,621,057 43 
Rediscounted the last six 

months ensonehesénnchencnese 635,022 42 635,022 42... 897,050 0 
Ee 62,340,012 95 ... 28,186.890 41 





sssseseeeeree. 4,563,965,282 61 ... £,502,408,:64 55 .. 4. 333,932,138 9 


CREDITOR. 

Cash in hand and in dranch f ° 
banks ..... petinibinnidainetiee $,299,303.187 96 
51,434 35 


Tota; ... 


’ e ft e 
- 8,290,711.527 72 .. 3,108,356.172 9 
Commercial bills overdue . ‘a 236.611 2 oo 63 274 80 


Commercial bills discounted 


in Paris not yet due ... 201,953,286 10... 174,322,793 78 ... 182,004,935 50 
Tressury tills ................ ssh ‘ne eee 
Commercial bills, branch 

RINE Missctancessninniesesies 289,640,387 0 .,. 271,C97,609 O ... 270,702,411 0 
Advances on deposits of 

UE ssetin.« snnetinnnnns 1,300,000 0 ... 1,312,000 0 2,553,020 0 

Do in branch banks ...... 154,290 0 137,900 O 2.922800 0 


143,<45.242 9S... 135,921 139 3L 


Do in public securities ... ‘ “ 
158,587,469 O ., 159,296919 O ., 


Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 


120,042,621 43 
166,761,198 0 














and March 29, 1878) .. 140,000,000 0 .,, 140,000,000 0 .., 149,000,000 0 
Government stock reserve 12,980,750 i4 12,989,750 14 12,930,750 14 
Do disposable ............0 99,623,374 €3 99,627,210 11 99,627,756 61 
Rentes Immobilisées (Law 
of June Y, 157) ......... 100,000,000 0 .., 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 19,166,351 75 .. 19,123 804 5 18 636,212 78 
Expenses of management... 919,476 70 ... 700,654 48 .. 1,178,008 7 
Employ of the special re- 
BOT VE cercesses s ecccceseccees 8,407,444 16 8,407,444 16 .., 8,407,444 16 
i ssctticiwsccesasinsscconnes 88,032,€78 49 ... 88,532,320 79 99,€52,553 37 
TN sociated, 4,563,965,282 61 4,50 ',408,864 55... 4,333,952,133 0 


The @bove return compared with that for the preceding 
week exhibits the following veriations :— 


INCREASE Francs. 
I INE, 5 sadaties Satcincibasinltanin 2,363,653 
PESVOIE GODOGIER 40. assesss0-00ceses. <cnees.00 69,359,299 
WN tecec en thecscdieaenks 3 591,650 
POINT. aniston | (ch ecko ncsiiaksiaddadedaeebunaionasa 46,173,271 
MD RII oo vga cack sc viincniysctot cin iensice Gite 7,214,582 


Preparations for the Chinese loan are accountable for 
the increase in the discounts and advances and private 
deposits, but the principal business in borrowing on 
securities only takes place to-day, and as the greater 
part of the subscriptions for the loan will be returned on 
Monday, the next weekly balance-sheet will show only 
small traces of the movement of capital caused by the 
loan. It is said that the sum that will be deposited for 
subscriptions will amount to 1,200 millions. The money 
set free next week will give an impetus to business. 
There is no private discount at present, but bills are 
demanded for Monday at 1} per cent., while the London 
exchange is to-day at 25f 15c, after 25f 17c yesterday, 
and the rate quoted for Monday is 25f 23c. Gold has 
been received from London, and more has been sent in 
to the Bank to-day, but will only appear in next week’s 
return. The cash to-day and last week was made up as 
follows :— 

Francs. 
Gold. .....2,042,796,817 
Silver ...1,256,506,376 


————July 1l.————, 
Francs. £ 

81,711,872 .. 2,034,877,070 = 81,395,083 
50,260,255 ... 1,255,834,467 = 50,233,379 





3,299,303,187 == 131,972,127... 3,290,711,537 = 131,628,462 

Loan money was unusually dear at the mid-monthly 
settlement, this week, from 8 to 10 per cent. being 
paid for carrying over buying accounts. The cause was 
the withdrawal of capital for the Chinese loan. Making- 
up prices were, however, generally higher than at the 
commencement of the month. After accounting for 
coupons cut off in the interval, Banque de Paris shares 
had gained 32f 50c on the fortnight, Rio Tintos 12f 50c, 
Brazilian Fours 1f 35c, Spanish Exterior 5c, 
Portuguese Threes 90c, Ottoman Bank 6f 50c. On the 
other hand, Suez shares lost 21f, Egyptian Unified 50c, 
Italian 40c, Russian Consols 90c, Threes 70c, Three- 
and-a-Halfs 423c, Nitrate Rails 50f, Lautaro shares 
30f. Prices are, with few exceptions, lower on the week. 


| 








i 


| 


1f 25c on the week, at 246f 87c, Ferreira 6f 87c, at 445f, 
Simmer and Jack 5f, at 427f 50c. Chartered Company’s 
shares have improved 5f, at 128f 75c. Nitrate Rails have 
been agitated during the week, first going back from 435f 
to 370f, recovering to 400f, and then relapsing afresh to 
372f 50c, which was to-day’s closing price. The Chinese 


loan is dealt in at 2} premium firm, and 1} for 
allotments. 
Par. July 18. July il. 

f f o . <4 €:<~ 
Three per Cent ...... 100... 10220 .. 102 223— 0 2} 
Redeemable Threes.... 100... 10069 ... 10055 — 0 5) 
Three-and-Halfs ....... ~ 10... 10795 . 10810 — 015 
Ree: .nic.ccccnnnne W.. WO. SHi— te 
Austrian Gold 4% .... 100... 10360 .. 10415 — 055 
Turkish Fours .......... i A ne RTO cn 2615 — 0 45 
Egyptian Unified....... ~- 100... 10t O .. 10460 — O 60 
Bank of France Shares 1,000 .. 3,550 0 .,. 3600 0 — 50 0 
Bauque de Paris ......... 500... 832 50 $43 75 — Il 25 
Crédit Foncier .......... . 500... 88625 .. 80 0 — 375 
Paris Gas Shares....... . 250 .. 1085 0 .. 109° 09 — 5 O 
Suez Canal ............. . 500... $3217 50 ... 3,200 0 — 2 59 
Northern Railway ...... 500 .. 1,801 25 ... 1,806 25 — 5 0 
Western Railway....... - SOD... 100. 0° .. 10068 O°... a 
Orleans Raijway ........ 500 .. 1,589 0 .. 1,580 0 . ‘i 
Eastern Railway ...... = 00O.. 96 0... 8G 0 ... tie 
Lyons Railway......... - 500 . 1480 0 ... 1485 0 — 5 0 
Southern Railway ..... 500 .. 1,292 50 .. 1,305 0 -- 12 5 
South of Austrian Rail, 500... 23875 .. 245 0 — 625 
} 7 re ~ we we 410 0... 41250 — 2 50 


An important declaration was made a few days back 
by the Minister of Public Works and Parliamentary 
Committee. The Southern Railway Company is pro- 
prietor of the lateral canal of the Garonne, which runs 
through the region of its lines. The Government has 
been treating for the purchase of the canal, with others, 
in the South of France, and the Minister stated to the 
Committee on Inland Navigation that, as the terms de- 
manded by the Southern Railway Company were 
unacceptable, the negotiations had been broken off. The 
purchase of the canal could, therefore, only be effected 
concurrently with the exercise of the right to purchase 
the entire property of the company-railway3 and canals, 
and he was about to examine the question. If such a 
measure were adopted, it would no doubt be eventually 
extended to the other great companies, as the system of 
working railways by the State has many partisans:in 
Parliament and the country. 

A calculation of the market value on the 1st July com- 
pared with the Ist January of the 125 principal French 
securities — Rentes, City of Paris loans, joint-stock 
banks, shares and bonds of the principal railway and 
industrial companies—representing a nominal capital of 
53,500,470,000f (£2,140,018,800), shows an increase from 
57,611,571,000f (£2,304,462,840) to 57,996,477,000f 
(£2,319,859,080) in the six months. The gain of 
384,875,787 (£15,395,021) is shared in by all the groups 
excepting French railway debentures, in which there 
was a loss of 9,432,000f (£337,280). 

A return issued by the Tribunal of Commerce shows 
that in 1894, 1,931 partnerships or public companies 
were registered in Paris, their total capital amounting to 
405,355,894f (£16,214,236). This was an increase of 56 
in the number, and 19,227,631f (£769,107) in the capital 
compared with 1893. On the other hand, 1,044 partner- 
ships or companies were dissolved, which was also an 
increase of 66 on the previous year. 

The prospectus has been issued of a company for 
working gold, coal, and other mines on a territory in 
Madagascar conceded by M. Suberbie, proprietor of the 
establishments of Suberbieville in the island. The capital 
is fixed at 15 million francs, of which M. Suberbie 1s to 
receive 1,250,000f in cash, 8,000,000f in paid-up shares, 
and 60,000 founders’ shares, giving a right to 70 per cent. 
of the profits after payment of 5 per cent. on the capital 
shares. 

Since the commencement of the month four more gold 
mines have been introduced on the Paris coulisse, and 
are dealt in for the monthly account. These are the 


Spanish Exterior has, however, been more steady, gaining | Marie Louise, the Sheba, the Henderson Nigel, and the 


323, at 67f 82ic. 
have been set back, Lagunas 20f, 


to 113f 75c, and 
Lautaro 6f 25c, to 163f Tc. 








In the mining department, Nitrates.| Western Kleinfontein. 


The liquidation of the Société des Dépéts et Comptes, 


De Beers have declined | Courants Bank announces the payment of a further 
1lf 25c, to 583£.75c. Robinson shares have also lost dividend, the sixth, of 6 per cent. 





| 950 THE ECONOMIST. 


The Corinth Canal Company notify that in consequence 
of the insufficiency of the receipts, it is unable to meet 
the coupon of the 6 per cent. debentures, due on July 
15th. A part payment will be made when possible. _ 

The Crédit Lyonnais and MM. Hoskier, of Paris, which 
firms brought out the Servian Five per cent. loan of 
1890, secured on the Servian railways, have protested to 
the Government at Belgrade against those lines being 
included, as proposed, in the guarantee of a conversion 
loan, a scheme for which hag been adopted by the 
Financial Committee of the Skuptchina. 

The Franco-Swiss treaty of commerce, just ratified in 
France by both the Chamber of Deputies and the Senate, 
still requires the approval of the Federal Chambers in 
Switzerland, which will only meet on August 8th. 

The Civil Court of Paris gave judgment to-day in the 
action brought by bondholders of the Eastern Railway 
Company, who contested the rights of the company to 
reduce the interest on the 5 per cent. debentures, or 
reimburse them en bloc, without the periodical drawings. 
The Court decided that the table of redemption was a 
bilateral contract, which could not be broken without the 
consent of both parties. 

The following was the value of French foreign trade in 
the month of June of the last two years :— 
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been marked up $1, steel billets fractionally, bar iron $2, 
and some other varieties proportionately. More signi- 
ficance, however, is based on the fact that these advances 
are unable to check the demand. The supply of steel is 
reported short East and West, and early deliveries on 
new orders are out of the question. Already are manu- 
facturers beginning to point out the undesirability of a 
boom in prices of iron and steel, because of the ‘‘ steady, 
continuous, and apparently unchanged movement’ for 
these metals. 

Various statistics concerning the industrial employés 
whose wages have been advanced during the past three 
or four months, most of them voluntary on the part of 
employers, indicate that the number of the former so 
affected cannot be less than one million, the average 
increase in wages paid being about 10 percent. The 
significance in the increase in the purchasing power of 
the operative classes, together with renewed demand 
from consumers for staple merchandise, requires no inter- 
preter. 


These influences, too, are responsible for the wide 
encouragement among merchants throughout the country 
as to the prospects for trade in the coming fall and winter. 
At this, the midsummer season, business is, of course, 
somewhat slack in many directions, notably textiles, in 


































Imports. which trading is even dull. Semi-annual stocktaking 
seca entns en gaaaataams, % and arrangements to send out commercial travellers are Z 
F008 oe eeeeesnes  —_63,925000 = 3,555,920... 94520000 = 3,750,800 | noticeable. But, regarding the outlook for business in . 
cnet... "98,4800 = 'Semwe 7 WaTLOD S TBId'eeo the fall, the uniform opinion appears to be that the 
j 987,014,000 = 11480500 ...... aun “Waa so-called hard times are past, and that for a year or two 
aceite — at least the outlook is for increase in the quantity of 
oaninilile titains om goods produced and distributed. a 
Peel... ‘iweo = Sinan ... Sunes Sines Wheat crop statistics are becoming so familiar, that 
Raw materials. _72.320,000 = 2.892800 “..... 61/892000 = _—_2,47,680 | almost every householder has a bureau of his own, so 
i Poot parcele  Yalaison, “assay 2 UB ORS Ooo =~ *3°480 | far as interpretation is concerned. Various estimates of 


the total quantity of wheat remaining in farmers’ hands 
on July 1, 1895, range from 30,000,000 bushels to 
36,000,000 bushels, and possibly, if the truth could be 
known, might be found to amount to as much as 
40,000,000 bushels. Inasmuch as the available supplies 
amount, as reported, to about 91,000,000 bushels of 


261,039,000 = 10,441,560 ..... 236,112,000 = 9,444,429. 

The results are favourable to French trade, as France 
continues to take less from foreign countries, to the great 
advantage of her home production, while her exports 
have suffered no diminution. The same decrease on the 
one hand, with an increase onthe other, may be observed 



















in the trade for the six months, the imports having fallen 
on the year from 2,070 million francs (£82,800,000) to 
1,815 millions (£72,600,000), while the imports have risen 
from 1,497 millions (£69,880,000) to 1,620 millions 
(£64,800,000). The decline in the imports in the half- 
year extends to all the classes, amounting to 154 millions 
(£6,160,000) in food, 96 millions (£3,8 40,000) in raw 
materials, and 5 millions (£200,000) in manufactures. In 
the exports, there was a loss of 26 millions (£1,040,000) 
in food, but a gain of 57 millions (£2,280,000) in raw 
materials, which include all kinds of natural products, 
excepting food and drinks, 75 millions (£3,000,000) in 
manufactures, and 17 millions (£680,000) in post parcels. 
The prices on which the vaiues of the imports and exports 
are calculated are the same provisionally in both years. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 6. 

Whatever else may be said regarding the condition of 
general trade at the close of the first half of 1895, it 
remains true that the upward movement of prices and 
the voluntary increase of wages of industrial employés 
have assumed proportions which few, if any, anticipated, 
even at so recent a dateas March Ist last. During the 
week just ended advances in quotations are recorded for 
two additional staples, lumber and tin-plate, the former 
going up 50c per thousand feet, and the latter 10c per box, 
with prospects for still higher prices for lumber. In 
addition to this, print cloth responded to the advance in 
raw cotton. Wool continued more active, with some 
foreign varieties 1c higher, and cotton showed a gain until 
—— twenty-four hours, when, in spite of reports of 
Cee to the crop, there was a moderate reaction. But 
when all else has been written on the subject of higher 
— it remains as true as it was a month ago, that the 
oe in Iron and steel leads all the rest. Even after 
the gains in these lines reported a week ago, pig-iron has 





vulnerable of industrial securities, Sugar and Chicago 


reece 


wheat, the United States evidently carried over into 
the new year, this week, about 125,000,000 bushels of 
wheat, possibly more. This is a good deal of wheat, and 
goes a long distance to offset many different compilations 
of figures bearing on wheat supplies published during 
the last six months. If one is to consider the estimate 
of 425,000,000 bushels of wheat to be produced in the 
United States this year as approximately accurate, 
and adds thereto, say, 75,000,000 bushels as the quantity 
carried over from last year, the total supply for the 
ensuing twelve months is 500,000,000 bushels, or from 
that quantity to, at the most, 520,000,000 bushels. 
Estimates as to home consumption, for food and for seed 
and for other purposes, are generally placed at about 
365,000,000 bushels a year, which the writer regards as 
too large. But if this total be accepted, it indicates 
fully as much wheat available for export from the United 
States in the ensuing year as the relatively small quan- 
tity which has been sent abroad during the past 
twelve months. 

Railroad earnings continue to show improvement on 
all except some of the Granger lines, whose day of 
increase will not come until, in the language of the 
producer, ‘‘ crops begin tomove.” Bank clearings totals, 
so far as they can be construed as an evidence of the 
character of trade, show marked improvement, being 
from 25 to 30 per cent. more than in like weeks last year. 
The total clearings for June this year are more than 22 
per cent. larger than in June last year, when they were 20 
per cent. smaller than in June, 1893. Bank clearings 
for the past six months are nearly 17 per cent. larger 
than in the first half of 1894, when they were 28 per 
cent. smaller than in the first half of 1893, all of which 
points to a long stride in the direction of improve- 
ment. 

Stock speculation at New York has been dull but 
firm. it is always difficult to bear the market in the 
face of a rising and active iron market. The drive early 
in the week was directed mainly at two of the more 
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Gas, both of which yielded beyond anticipation, and 
‘other securities moderately, in sympathy with the move- 
ment, the trick being to depress the market by driving 
down one particular class of securities. The close of 
the week was marked by a moderate revival from the 
lower range of quotations, and considerable strength, 
as shown by advances in leading Grangers, such as Rock 
Island, North-West, St Paul, and Burlington, and in 
Missouri Pacific and Kansas and Texas at the South- 
| West, Reading, Lackawanna and Delaware, and Hudson 
|| and Jersey Central among the coalers, in Tennessee 
Coal and Iron, which merited an advance solely on the 
outlook in its own line of business, and in Sugar, Rubber, 
Tobacco, and Distillers amongst the industrials, Chicago 
Gas being conspicuously low. 
_ The announcement is made, apparently on authority, 
in a leading financial newspaper that, notwithstanding 
the inability of the Northern Pacific Reorganisation 
Committee to accomplish their purpose by means of the 
indorsement of Northern Pacific bonds by Great Northern, 
all parties interested are working in harmony to bring 
| about practically the same result without interfering with 
} 
| 


the laws of the State in question, and that success is 
believed to be certain. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, July 17. 

Although money is cheap and abundant, the market 
begins to show unmistakable signs of nervousness. 
There can be no doubt that the ring of the bear operators 
is growing. It is argued that as the autumn approaches 
higher rates come into force, and, further, that the aspects 
of foreign politics may become less agreeable than they 
have been for many years. In the latter respect, the 
Balkan States, Morocco, and China are pointed out. If 
these views should be admissible at all, they must be of 
greater weight even to trade and commerce tkan to the 
market for stocks and Furds. It is noted that in regard 
to Morocco the language of some Paris papers is rather 
nervous, but not much importance is attached to the 
matter, since public opinion is perfectly satisfied that the 
Government do not contemplate anything in Tangier but 
satisfaction or retaliation for the murder of German sub- 
jects. This obtained, the whole affair will probably come 
to an end. Of much more importanceis the appearance of 
affairs in Macedonia and Bulgaria. Some are of opinion 
that the Oriental Powers will enter upon a new period of 
restlessness, and perhaps activity. But this troublesome 
view has by no means the upper hand, and full trust is 
still placed in the peaceful intentions and efforts of the 
Government, believed to be supported in this by Austria- 
Hungary and England. But, apart from politics, there 
is a belief that the present level of quotations cannot be 
maintained, and that rising rates and other causes will 
lead to selling out. The position at Viennaparticularly is 
regarded with some apprehension. Reports from the 
country mention the fact that large amounts of Greek 
bonds are still hoarded there, which are now coming 
forth. The country investors generally exchange them 
for 34 per cent. Consols or I:nperial loans, without regard 
to the near possibility, or even probability, of conversion. 
In connection with this another fall may be mentioned. 
The Pomeranian Landschaft, all over the country, sells 
its 4 per cent. bends, with a commission of $ per cent. to 
the bankers. Considering that the Landschaft bonds are 
now said to be convertible, this fact is worthy of notice. 
So far, the Pomeranian Landschaft bonds are not yet 
on the list of the conversion, but the syndicate, 
headed by the Royal Seehandlung, is now pre- 
paring the conversion into 3 per Cents. of the 34 per 
cent. Saxon, Silesian, and Rhenish Landschaft bonds. 
More loudly than ever the Finance Minister is called on 
to proceed to the conversion of the 4 and 34 per cent. 
Consols and Imperial loans, and he has, in fact, authorised 
the owners of depdts of 4 and 34 per Cents. to have them 
converted into 3 per Cents. This is, of course, a step 
nearer to the important measure of conversion which, 
when it comes, will set afloat such amounts of capital as 
to stir upjthe market once more, and further strengthen 


the position of the hausse party. Yet, so far, the 
improbability that the conversion will take place before 
the spring of 1896 must be once more pointed out. The 
development of the prices for 4 and 3 per cent. Prussian 
Consols is shown by the following table, published by a 
local reviewer :— 

July 12th. 1895. 1894. 1893. 1892, 1891. 1890. 
4% Consols 105-25 ... 108:10 ... 108 ... 107°30 ... 106-30 ... 10650 
3% Consols 10030 ... 96°25... 88... 83 . 87:10... 37 

The 6 per cent. Chinese loan of one million pounds, 
issued by the National Bank, and the Hungarian Iron 
Gate loan, issued by the Deutsche Bank, were completely 
successful operations, as the subscriptions covered 
the amounts several times. In the market no notice is 
taken of the Russo-Chinese loan at Paris. Yet very 
probably subscriptions will be made through the Paris 
bankers, in spite of public denial. Looking to the 
future, the probability of new Chinese loans continues 
to be discussed in a sceptical strain, on the argument 
that the guarantee China can offer may not be sufficient. 
But these discussions are going on before the meal. At 
dinner time we may expect more practical views to come 
forth. Herr von Brandt, formerly German Ambassador 
at Pekin, states the total annual receipts of China at 100 
million taels, including 23 million taels from sea import 
duties. After pledging the latter for foreign debts, China 
would find it difficult to pay her way at home. The increase 
of domestic taxes and duties requires much time. ‘To 
increase the real estate tax, estimated at 35 million taels, 
isimpossible. Herr von Brandt seems to expect a rise of 
Chinese import duties, which would be inconvenient for 
European trade. The prospectus of the issue of the 
shares of the Brazil Bank for Germany, presented by the 
Disconto-Gesellschaft and refused admittance here, has 
now been admitted in Hamburg. These contradictory 
decisions are difficult to explain. 

The Transvaal has sent an order for 12,000 tons of 
steel rails for the Bochum Verein, the report adds, ‘in 
spite of sharp English competition.”” The Prussian 
Railway Department has already ordered 409 engines and 
more than 5,000 cars. It will soon give crders for 100 
engines and about 4,000 cars. 

The business of the issue of loans is stated as follows for 
the first six months of the year :— 


Million Marks. | Million Marks. 
1 


Ri cctuc 659 SO cccupitaes 520 
SON ccecaeten 1421 | COD cacieen 1,745 
oo SS 1,266 =| SOO... .Sccncensed 985 
BO oe suisindehinscsis 1,016 SI caschontotitenn 008 
SED doscenthictcdaie 1,217 SA. ccdnwseotne 1,015 


These figures comprise the issue of foreign loans in the 
German market :— 


Million Marks 


is ccs ads SOD iceniccsvrioatotn 359 
PU iccccncececscaaden 338 | RR veces dcacesanecns §25 
BI nti nvsnsiacinns 342 BODE: scnesicncresinnose 599 
TEE. sovacceradenateuan 168 | BOE <adcsvntscsecnedia 405 
Po TREE 230 | is disclssesasenns 453 


Reports from the iron and steel trade in Rhineland and 
Westphalia mention an improvement, particularly for 
rolled iron. Reports from the coal market are also satis- 
factory. 

The German and Austro-Hungarian Governments have 
agreed on an International Conference to deal with the 
question of sugar export bounties. Invitations are to be 
addressed (or have been addressed) to Paris, Brussels, 
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and St Petersburg. It depends on the replies from these - 


capitals whether the Conference will take place. Possibly 
we shall not receive fresh tidings before the end of 
autumn. In thiscountry the sugar trade continues to be 
opposed to the abolition of export bounties. 

The Government has made a report to trade circles 
that the colonies (Africa) still import most of their manu- 
factures from other countries, particularly from England. 
Cotton goods stand first on the list of articles mentioned. 
The trade is advised to take measures for the promotion 
of the use of German goods in the colonies. The total 
trade of Hamburg with German colonies is reported for 
1894, in round figures :—Imports, 5,000,000 marks; and 
exports, 6,000,000 marks. 

Mr Schmeisser, an expert on geology and mining, 
who has recently inspected the South African gold dis- 
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tricts, is going now to the West Australian goldfields, 
order to report on them. 
. 3 Shipping on the North-East Sea Canal from July 1 to 
; ! July 8 is reported as follows :—From Holtenau, 177 
: | steamers and sail : total, 11,992 registered tonsnet. From 
: Brunsbiittel, 148 steamers and sail: 10,315 registered 
tons net. From Rendsburg, 191, steamers and sail: 
5,770 tons net. Total, 516 vessels, of 28,802 registered 
tons. Total amount of fees paid, 11,766°01 marks. 
The mints report the total amount of gold coins issued 
up to date at 2,947,453,005 marks. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 





Vienna, July 16. 


The emission of the Hungarian Three per cent. Loan 


for the operations at the Iron Gate of the Danube, which 


teok place yesterday simultaneously in Budapest, Vienna, | 


THE ECONOMIST. 


in | only to exactly one-half of what it was during the first 
three months of 1894. 


The concession will be obtained by the town, which 


| 


London, Berlin, Paris, and in Holland, has proved more 


successful than any financial operation the 
Hungarian Monarchy has hitherto undertaken. 


Austro- | 


The | 
large sums subscribed for, and the extraordinary press of | 


subscriptions, made it necessary to close the list almost | 
immediately after it had been opened. For 45 million | 
crowns, or 22} million florins, which had been applied | 
for, more than 3,000 million crowns, or seventy times the | 


amount, has been subscribed. 
circumstances contributed towards this extraordinary 
result. There was first of all the undoubted authority of 
the Congress of Berlin, during which the European 


A number of favourable | truth of the absurd reports of the sensational Argentine 


Powers commissioned Hungary to carry out the technical | 


works for the correction of the Lower Danube, and 


authorised its Government to levy a tax from all ships 


that will pass through the corrected channel. Another 
favourable circumstance is the able manner in which the 
Union Bank introduced the emission to Europe’s notice, 
and a third is the good price of the emission, viz., 87 per 
cent., which before subscriptions were opened was outbid 
in Paris and London by 33 per cent. Of course, the 


matter. 


of communication with the East, only two offers have 
been sent, one being from the Vienna Bank Union, 


Bank of Budapest, the Berlin Commercial Society, and 
the National Bank forGermany. That the Union Bank, 
the Credit-Anstalt, nor the Hungari 


high price of emission, which is 93 per cent. Still, there 
can be no doubt at all that the loan will succeed. 

The bourses of Budapest and Vienna have not been able 
to reap any advantage from the success of the emissions, 
the news from Bulgaria having counteracted its influence, 
and a very serious fall followed the tragic event which 
took place in the streets of Sophia yesterday evening. 


In the question of the Servian financial arrangement, forces on the Argenti 
Preparations for war. 


_amassed gold as a war treasure, but to redeem the 
, Government notes 


not only the German, French, and Russian Governments, 
but also the French banking firms, Crédit Lyonnais and 
Hoskier, protested against the Servian railways being 
offered as part of the security for the interest of the 
Converted Loan, because these railways are already 
mortgaged as an exclusive security for the holders of the 
5 per cent. bonds. 

During the debate on the Austrian Bud 
was called to the anomaly that the pawnbrokers who 
are established under control of the State should be 
allowed to ask 10 per cent. for all loans granted, whilst 


the rate of interest is generally so low, and has sunk to 


















our stock of gold for the resumption, and it is absurd 


| 
| 
} 
i 


| 


get, attention | 


| Shares, &c., have been as follow 


I have only to quote what you publish in your issue of 


report is absolutely false and absurd, and your corre- 
allotment among the subscribers will be a difficult | trouble to inquire into its truth 

ae a for offers to emit the 4 per cent. | have been accumulating gold here to do away with the 
Bosnian Railway loan came to an end, and though these | paper circulation, and to restore our currency to & 
railways constitute a link in the completion of good means | metallic basis. 


_ however, perfectly well that the Government of Chili has 


together with the Industrial Bank, the other from the | maoreaee in London an advance of £1,300,000 on the 


Linderbank of Vienna, together with the Commercial | 


_ to be assisted in a jour 


June 1st.—I am, dear Sir, Yo 
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The Austrian Lloyd has added three new ships to its 
list, the Cleopatra, the Semiramis and the Hapsburg, 
and has submitted a new plan of navigation to the 
approval of the Government. The new plan includes 
circular voyages from Trieste to the East. 

The competition for the construction of a net of 
electric railways for Vienna was opened yesterday. 


will take the railway under its own management. The 
new net of railways is to include several circles round the 
central city, which it will cross twice, and it will branch 
into the suburbs from the circles. It will be partly above 
and partly underground. 





Correspondence. 





CHILI AND ARGENTINA. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—I cannot allow to pass without a protest the 

constant and absurd affirmations of your correspondent 

in Buenos Ayres with reference to the international 
relations between Chili and Argentina. 

Your correspondent is by no means an impartial man, 

and he does not even take the trouble to inquire into the 





Press of Buenos Ayres. He seems to take a one-sided 
view altogether, and swallows and transmits to the readers 
of the Economist all the fantastic tales of the nervous 
Argentines and their sensational Press. 


Without referring to back numbers of the Economist, 
April 13th, written by your correspondent at Buenos 
Ayres on March 15th. He talks of the large preparations 
for war being made by Chili, and of the concentration of 
Chilian troops on the Argentine frontier, near Salta. This 
spondent transmits it to you without taking the least 


Your correspondent also pretends to deny that we 


The editor of the Economist knows, 


nitrate certificates, and a loan of £2,000,000 to increase 





that your correspondent in Buenos Ayres should be so 
ignorant of all these transactions, and should countenance 


their truth. 
A country like Chili, 


that is carrying through a large 
and very important fina “tr : i 


ncial and monetary reform, ought 

nal like the Economist, and not 

rd and groundless reports as those 

spondent in Buenos Ayres. 

we have been accumulating military 

ne frontier, nor that we are making 
It is not true that we have 


molested by such absu 
forwarded by its corre 
It is not true that 


whose redemption commenced on 


, urs respectfully, 
Valparaiso, June 3rd, 1895. P A ee 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


$:— 


First 

4 t j . eee Capital iecenens Further 

* per cent. in Austria also, so tha‘ this, it is contended, Applications. Thereon. Liability. 
i 7" ee peer tax upon poor people. The Minister ; A™°™y,Drcy‘onsly subscribea 59,923,873 
; re D to take the matter into consideration. Bechuanaland Exploration, <1 
Be 4; Bulgaria complaints are raised that the political i an “Porton faiiscea ‘eiase 150,000 ...... 

—~ ani the principality is so far from order aad BeNOR LEE cennenseeee ane 540,000 

2 > i ie ooo, eS a enue 
security that commeree begins to sufer severely. During | Meters eSeicesray eee = BE BS 
ee months of 1895 commerce has amounted | Brady's Hote ood Mine (L).. 100000. ne 8 
5 









































$6,910,006 First Mortgage 40-year 5 per Cent. Gold 
bonds of the above company, principal and interest being 
guaranteed by the Lehigh Valley Railroad Company. The 
balance of the issue of $12,000,000 has been sold in 
America, except $1,720,000, which is in the Railroad 
Company’s treasury. Principal and interest are payable 


in gold, the interest being payable on January 1 and 
| Cheques 


July 1 in each year. 


Lynn and Boston Railroad.—The Bank of Montreal | 


invite subscriptions for an issue of $2,500,000 (part of 


i 
' 


' 


$5,379,000) 5 per cent. First Mortgage Gold bonds, secured | 













































































TERMS OF SUBSCRIPTION. 


} 


PAYABLE IN ADVANCE. 


Quarterly, 9s 3d; Half-yearly, 183 6d; Yearly, 87s. 
BY POST 


Quarterly, 108 ; Half-yearly, 20s; Yearly, 40s. 


Colonies and abroad £2 4s d med annum, 
and Post-office Orders 


to be made payable to the Proprietors 
of the Economist. ; : 
Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. Paris: 224 Rue de Riwoli; Nice: 15 Quat 
Massena. 
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lhe. ie os fie wise | by an indenture of mortgage to the old Colony Trust 
Castle Brewery (L.), £10 Shares ; | Company, Boston, on the above line, which is a street 
eShanzie Tea Avace (Li, £5 Shaves, Pr? v= ~—«*1E00_----» 180,000 | railway comprising 150 miles of track, all but seven of 

SE ite eas Geen ealea aes | pee 5 | whi i i 
Siam tals {nlaid Linoleum (L.) ...... 180,000 ares 20,000 : 140.000 | which = operated by electrical or with ee 
Sutherland Reef (L.) ese. coe 22,000 ...... ci 22.0.0 | necessary equipment. Statements furnished by the 
“Gk seeruee 1,470 960 ...... 68,100 ange: | er ee printed in the prospectus, according ” 
*Breziicn Goverment 5 % Loan, : | which the surplus earnings have risen from $36,209 in 
Coloniat Consignment and Dis- 5 100000... 5€0,000 _...... 4,800,009 1885 to $113,077 in 1894. The price of issue is 108 per 
mifibat ne (L.) £9 shs and Debs. —§ 175,000... 7500... 157,500 | cent., or £216 per bond of $1,000. 

He End Distillery (U, Ded. Stk — sos -y 9000... 9400 | Metropolitan Consolidated Stock.—A further issue of | 

— er eeneineiae | ; 2 91 . . 

9239080 ..... 621280 ......8617,800 | £1,000,000 in 2} per cent. Metropolitan Consolidated 
Total subscribed to date in— Tots! aabscribed torwnole vear—_—s| Stock is offered for tender by the London County Council, 
1808 er 8162 O88 TRG g ccc eee £90 BO 39g,-«| At a minimum price of issue of £101 per cent. Dividends 
1895 seeeesre ei 29,289.57 | 1892... severe 81137100 | are to be paid quarterly at the Bank of England, on 
Leon I aes | tggo LI wetesota | March Ist, June Ist, September 1st, and December Ist ; 
* Partly su’ scribea abroad. but dividend warrants can be transmitted by post, if 

Wie hens resuiued the Siliininn ecemnestennt*— desired. The Council reserve to themselves the right at 

one ila : | any time after March 19, 1920, to redeem the stock at 

Brazilian Government 5 per Cent. Loan. — Messrs | par, provided that one year’s notice of such redemption 
N. M. Rothschild and Sons have been authorised to offer | shall have been previously given in the London Gazette. 
for subscription a 5 per Cent. Brazilian Government | The stock, if not previously redeemed, will be redeemed 
Loan of £6,000,000, at the issue price of 85 per cent. | at par on September 1, 1949. Tenders are to be sent in 
Of the £6,000,000, it is stated that £2,000,000 are for the | to the Bank of England up to 2 o'clock on the 23rd inst. 
aon mane: ae em _— dated ree 1 last. | Mile End Distillery Co. (L).— With a share capital of 
fund an 6 rececmec OY ee £203,100, in 14,110 ordinary shares of £10 each, and 
b Po _— ry ad ae to ae nme -yearly | 6900 5 per cent. preference shares of £10 each, and 
by P — - bon “rs rae the = 1S a par, and | £100,000 41 per cent. debenture stock, this company has 
i “wba gg niga par p ee f ~ ce gp of | been formed to purchase the Mile End Distillery, 
= en eee va ng eee le established in or about 1769. The assets of the vendor 
Pa node Se — 1e penenenney ce e right | company are stated to amount to £274,412, and the 
pie ying oF = ofe OF Kad portion o a ee at any | annual profits are certified to have steadily increased 
ea — — monn 1s notice. 1@ subscription | until the year ended May 31st last, when they amounted 

re next. | to £23,463. The vendors are to take the whole of the 

Colonial Consignments and Distributing Co. (L).— | ordinary and preference shares in part payment of the | 
This company has been formed with a capital of £100,000, | purchase money, and it is stated that the premises and | 
in 44 per cent. first mortgage debentures, £75,000 in 6 | fixed plant will be vested in the trustees for the debenture | 
per cent. cumulative preference shares, of £5 each, and | holders, and that the remaining assets will be the subject | 
£225,000 in ordinary shares of £5 each, for the purpose | of a floating first charge in their favour. 
of acquiring the English branch of the business of Nelson | 
Brothers, Limited, frozen meat warehousemen and sales- es ee et 
men, and to improve and increase the facilities for the PUBLIC INCOME AND EXPENDITURE. 
sale and distribution of colonial products. The properties | REVENUE. 
to be acquired include two freezing stores in full work, | , Race Pts. -—— | ——eow Pra — 
capable of accommodating 260,000 frozen sheep. The | | Estimate |April 1,'05,/ April, 94, Week | Week 
assets, exclusi f dwill tated | ‘the ¥ 7 is, | July 13, | July te 

, &xclusive of gocdwill, are stated to amount to ‘the Year| July 13, | July 14, | July 13, | July 14, 
£330,000, and the purchase consideration has been | Boccctio tt Mi asacs wre ait diate eee 
fixed at £285,000, payable as to £60,000 in cash, and R . J sctceed atecced < Gamelan 

pal inary ehareg ss—__iiCiCiCiCi(C((C(C(CCCC CY CUSBOMIS ce cceesertercreetererser ces ,240,000' 5,629," ,595,000' 374, 89, 
re ee ae es ‘ck Walton’ Jo sarees 2) asiasaom Ceeaey ecb ee)| — StLeee) . Seneee 
c cecedoenssecnanmnioussanst DED  OAeeE 57,000} 327,000, 210, 
. id Linoleum (Frederic alton’s New | fend’tax and Howse Duty| 2'470,-v0, 42000u) $85,000] 6,000 5,000 
atent) Company (L.).—This company has been formed, | Property and Income Tax. 15,530,000 3,021,000] 2,738,000) 222,000) 174,000 
with a capital of £240 000 in £i shares to urchase from | Post Off Ce .......0-reeeeeeereees | 10,900 00u, 3,140,000 3,060, JUL | 770,000 770,000 
° ee ° an Pp Telegraph Service ............. 2,620,000 720,000 690,006 a } Sie 
the Frederick Walton’s Mosaic Linoleum Company | Crown Lands sss | ~“15,uuv 100,000} 100,000, 
(Limited) a licence to work the British patents for the | !terest on Purchase Money, | | 
e ‘. 3 5. of Suez Canal Shares, Sar-) | } 
manufacture of inlaid mosaic linoleum, and to acquire | , dinian Loan, &&. .......000 |, @87,000, 408,447) 125.205). | a 
the plant, machinery, and buildings erected for the | ee ponents Sees eee nae 
purpose of the manufacture at East Greenwich. The ‘Total Receipte ......! 06,162,000 25,780,606 28,868,8v0) 2.618.900! 3,001,008 
purchase price has been fixed at £165,000, payableasto|”= = =———————“—~—*~*~*S*SCSEX PENT. 
£85,000 in cash and £80,000 in fully-paid shares. neni rarer nent 

Jhanzie Tea Association (L).—Applications are invited | | wnctenatg | OO ee ee Ge 
for a new issue of 9,500 new shares of £5 each, at a_ | SFen | nceceseaece nena ones 

i 5 i red | the Year |April},’05|Aprill,'94,, Week | Week 
ee of = 15s. per share, 875 of which are reserved | | ea | to | te :1 ieted. mene 

la. e net profits of the Association, which was | | July 18.) July 14, | July 13, | July 26 
ome in 1878, have averaged 10 per cent. for the past | Yt a eee 
thirteen years, and about 12 per cent. for the past eight | si 8 ‘ . . 
as : , i: | 10,487,414) 10,519,622) 200,000) 15,000 
ere. Theory a in seeen " mie the cost - | eee ee on a ees oon] sodas] 7aLTLI 198311] 197/438 
extensions to the cultivation, and for the payment of | , Services «.....-....-sssssss 160.582) 19,854,812} 1,860,75611,838,706 
the Boisahabi tea estate, which brings up the total area | —— cc ee Sh eens 
of tea plant to 2,832 acres. $$ ee 

Lehigh Valley Coal Co.—Messrs Brown, Shipley, and — Balances—Bank of England ...-..csssese see vv 1,261,915] 1,042,042 

Co. offer for sale, at the price of 105 (4s to the §$), | Do Bank of [reimnd ss.sccsessveerserseesveesess| 294 18,228 
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At corresponding dates| July 22 July 20, ; July 19, j July 13, July 17 
Saeck.| 1685” | "1893. | i305." 


ROVAL JNSURANGR (JOMPANY. scm cmc ot fate ate 


Bank post bills) ......| 25,104,239 26,495,890, 26,70E,510; 28,021,465) 26,420,710 


4 
s 


























Public deposits...........-| 5,703,845 4.788,704| 4,999,233) 6,5:7,039| 6,736,917 








t ™ | Other deposits ............| 33,103,857 | 32,425,46' 35,037,231) 37,637,195] 40,911,365 
' NORTH JOHN STREET, LOMBARD STREET, | Government securities! :7,07v,601 13,494,022! 313,707,044) 1eTTNOS 14,191,370 
: Other securities ........' 22,304,659 25,053,271, , 139,031, 20 091,208) 23 492.047 
LIVERPOOL. LONDON. | Reserve ofnotesandcoin| 17.516.545 , 16,713,961; 19,’79,065, 29,293,133) 27,903,029 
’ Coin and bullion ........./ 26,870,775 26,764,851) 29,534,575] 32,514,598| 37,523,739 
4 a of reserve to : se | - a saa 
| Viabilitiee..........0000 441% 442% | 48% ¥ 
ACCUMULATED FUNDS EXCEED £8,250,000. | meckesest@aseam.-| 2% ox’ | My 27 8S 
ME&t. rate,3 months bills i 4 | 14 ie 
$$ Price ct Consols*......., 98 97 4 101'4, | 107% 
| ce of silver peroz..., 494d cso#d =| 823 28 30 
SpeciaL ADVANTAGES ARE OFFERED UNDER OUR ny i ; \ 


Average price of wheat | 33s lld | 298 1d | 263 8d | 24s Sd | 25s Od 
eet 25.16}-21} | '5.i15-25 = or | eae | nites 
_ m (short)) 1203-1} 12.1}-12.24, 1249-4} | 12.14-2 .1}-% 
NEW BONUS INVESTMENT PLAN) = ‘tambcre'simtns)) cos2 #6 costo 98) 20sd-es | ‘n.s0-o3 | 269-67 
. s | Clearing-house return ..| 93.269,(00 (13,753,000 |131.753,000 |133 £61,000) 174.543,’ 00 
OF LIFE ASSURANCE. “New 2; per Cents. —Goschens, 5 

The amount of the “ other deposits,” compared with the “ other 

Intending A houl k ; “ 1” | securities,” showed in 1885 an excess of £10,749,198,in 1892 an 
B re see won ion gaatinutans ot - aor . | excess of £7,372,189, in 18$3 an excess of £9,598,200, and in 1894 
onus Investment Plan, which, amongst other options, provides | an excess of £17,545,987. In 1895 there is an excess of £17,419,318. 
for a Very Large Increase to the Sum Assured, or for the In 1892 money was easy, the Bank rate standing at 2 per cent., 


Total Extinction of all Premiums at a comparatively early age | pipe agg:  thomageieng sg Me the happy 
only influence of note being the declaration of the railway dividends, 


WORLD-WIDE POLICIES. PROMPT PAYMENTS, | ®24 these had« rather depressing tendency. 
























At the corresponding period in 1893, discount rates were stiffen- 
ine slightly, in anticipation of a demand for gold for the oer 
Full int ti bia sai ae tates. Money was, however, plentiful. The Bank reserve 
a eee ies neee on applontion to-eny of the been augmented to £19,279,000, owing to & contraction of the note 
Offices or Agencies of the Company. circulation. The position on the Stock Exchange was unsatisfac- 
aan tory,@ number of failures having occurred at the settlement. A 
et ; — — — tone — however, becoming apparent. ical 
» n 1894, at this time, a slight hardening of discount rates had || 
Che Bankers Gasette. taken place, owing to a check in the receipts of gold from abroad 
-— ees of withdrawals for New York. The rate for best 
tl — ree months’ bills was, however, only j per cent., while loan money 
BANK RETURNS AND MONEY MARKET. was plentiful at { to 4 per cent. On the Stock Exchange the Home 
BANK OF ENGLAND. meron showed strength, the first batch of dividends oe 
A aving been satisfactory. American Rails bad also advanced on 
weees ee ee a cap. 32, for | the termination of a caer of strikes in the States, and an im- 
aeaniee sepemenen yi, . provement in the general conditions of business on that ride. 
2 : ENT. " hee figures from the official returns snow the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Notes issued ...... 51,631,385 eet “ oe Special igs are given separately, together with the total in- 
A cece ’ crea r to i — 
Gold coin & bullion ee eee. 
———m_ aka | .-. | ao ae) lo eee on ae 
51,631,985 _ 51,631,385 | Ending, | Total. | pay Days, "| Consols Pay Days [FMT gn 













































































cme DEPARTMENT, ‘ Dave. &£ Dave. Ye. | Date - | sere 
| . . | | ‘4. | 1894. 
Proprietors’ capital.. As Jan1toApll7| 2,104 245, Jan. 16; 47,989 July 4 387, | 387, 
Rest : P ‘oor oecouapnent securi- _, | April24 Pee{ 118,764. | 81) 69/577, Aug. 11 = rend : ae, 
p hi Cece etE sere on Oe | TOES covcccccccccce 14,191,370 May 163,312, Feb, 14) 42,267, ' Jept. £| 24,621 |Sept é 17,156, 
ublic deposits* .... 6,735,917 Other securities .... 23.492,047 SD nuns 122,021, | 2:| 48.835, [Oct. 4) 23,323" ‘Oct. 4} 23,323, 
Other deposits ...... 40,911,865 Notes .........e.008 25,210,675 15 seve, 169,529, Mar. 14, 46,922, Nov. 5, 23,378, [Nov. 3*| 17,940, 
Seven-days and other Gold and silver coin 2,692,354 — creeee | 49,120, Dec. 3) 28,900, |Dec, 4) 21,185, 
a. 119.329 } we, ee 167,020. |Apl. 10) 46,550, | 12896. | | 1895. 
eeee ” | one’ soos ee Ma a a ba 4 26,232, |Jan. . — 
se nn 7326, May 10) 306, |Feb, 1) 82,469, |#eb, 4) 2%, 
65,586,446 | 65 586 446 19 coe 130,729, 24) 57 579, |Mar. 1 28.936, \war. 4 95, 
* Including Exch , cae 26 ..0.| 141,838, June 12) 53,576, |April 3; 26077, |Apl. 4) 24279, 
ing Exchequer Savings’ Banke, Commissioners of National Debt and | July 3 ...... 171,744, 26; 51.038, |May - 2) 22816, |May 4] 19,183 
cae dividend accounts. O ......| 236452, |July 11) 55,085, |June | 21,038, June 4| 23-441, 
uly 18, 1895. H, G. BOWEN, Chief Cashier. 17 see.) 174,543, July 1) 40820, July 4] 25,425 
FRIDAY NIGHT nooes amen 18! : aaa) eo 
The preceding accounts compared “ae | petals 1805...|8,979,306, |. | 633,808, |. 193,427 166,752, 
; with those of th ) Parve ~ . 
week exhibit :— P © previous Omer ak ecru | $526,382, .. | 174600) .. | 163700, 
Increase. Decrease, | Imc.orDec. ) | + 492,351 ~ |+136976, | . | + 23,821 + 3082, 
: im 1895. J |= 11°25% | aa “B37 _ ‘ 
Circulation (excluding 7 days and other bills) .. . 01 999 | Gross m j : ae: pumas we Sosa eee | ae 
DT ctiminitivimemnbaememunnn. ae ’ in 1894 .. | 6,387,222.) .,, 964,455 "301,448, |. | 261,547 
Other deposite ......... eseaeaiiapeeialonsiiinens SP: casgsene. can Do 98 .| 6,478,013, <; | 1002668, ~ | yoo'4d7 - “084 
Government securities Seas | ae cae 906,000 Inc.orDeo. | — 140,701). —3329 | ~ |4 on .. A ne 
shinai tle O17 % | = &R1 aes sg a 
iiriindenue. aie »  ekaes ae = ae ae <= 
R t ee eee xe Py ms aéhebeeseee eee vu “ f@lt ou Suuder, 
MNO stitcicenisddiehsnintndbttatbacicseietaatcse ec oe 905'523 | oa The following is the Manchester Bankers’ Clearing :— 
hag emer eon shows the amount of the Circulation, Bullion in arn wa" 
epartments, Banking Deposits, Banking Securities, Reserve Total £ 
and Rate of Discount, for three months ending July a7. 1895 Re -# 004000900 008 804008 Seton: ser eeeserserseererves cesses) 00,220.72 90 aaa 153,106,100 
EEE one te foes 


















= Increase in 1804 ..... sess. @7,101.000 = 4°70 per « 
Gold Securities es as” el, 
Coin and) abroud. or |cencladion Banti $2 ‘ Twenty-seven weeks ended Jul : 
’ uding ng < 7 8 en Es is 84,016,890 £4,941.700 
Bullion. | out for | Bank Post | Deposits | 'p, 3s Week enaed July 13........... ores cennapeee, Se 
Export. Bills. — Reserve 38 F y Seapdannenea a whe 3,502,400 sesse coe 3,460,900 
3° 


Total, twent; b oF nan Onn 
~ ae y-eight weeks... .. 87,569,200 ......008 88,402,500 
6 


crease Reelebaasinon sation to £433,400 = 0°94 per cent. 
a B neipal items in the latest weekiy accounts published by 


| 






1005.| 2 £ £ £ £ 
aoumns 87,492,282} 356,000 in 25,978,69C 41,810,425 


Sin 








1|37,036,271 r 2 Continental and the New 
” gangmt Or? On| egos lint = | compared below with the previous statement and. with the come 
. 37,168,662 oie ot Seaeeaeo 8.16.06) oe — | Sponding stat t of last year :— 
, 1 ad 

Sonelsani| ‘tes ‘o| anna [ther et a a 
12|87,397,728| 30,000 in 493,685 | 45,549,133 e2— Com rease 
20|38.147.881 188,000 in 499 245 a July 18, { July 11, | July 19, oy ny 

July 8\s7 236,000 out) 26,101,185 |46.411.075 614|— L 1895. loves. 
Loleyartee| | 40600 in 47,649,740 594) — Last Week. | Last Year. 
17187:823 7291 {IU OUt| 26,673,700 |46,547,904) 36,921, et: ;; —_—_|_———- 

| 71,000 in! $6,490,710 |47'647,282| 37.68%.417'27-003,0201 584\— Acoma. 





_ iM ee eo. si7i2 81,395 000] 78,526,000] + $17,00014 8,156,000 
ie k a table, affording a comparative view of the = Silver) 50,240, 233, 27,000}— 548,000 
Price of Whest, — Rate of Discount, the Price of Consols, th | Discountand Advanses,| sreisoco) {4:04.000) 14,104,000) a 
rresponding with are eee eereamepeaee of three LiaBiLirins, +] 31:819.000) 29:688,000) 20,709,000] + 2,136,000] + 2,020,000 
present as well Bt connor seers [89,827,000 140,140,000]188.148,000] — 313,000) + 1,670,000 


hove | 6,698, 60v,000| 4 675 94, 019.000 
Private dey ovits ....... | 22244 000! 12,570 000 17,868 00014 2,77.4,00 + 41486, 000 


Se ners eee eeeccmemcmmemcnnc eT 
-<=-<=stissos-srsenp ots ieenseniesaest eneeenaentaadiadaianatsinasistngenenayeisnsmmenenerneemenenensaenansaassasa meneame? 
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AUSTRO-HUNGARIAN BANK. 


July 15, | July6, | July 14, 
1895. | 2895. | 1894. 
ASSETS. £ £ 
Coin and bullion—Gold..| 20,949,000) 29 911 000) 10,559 000) + 
Silver. 13 342000) 13,392 000) 16,100,000) — 


i Last Week |Last Year. 
£ £ 


33,000} +10,290,000 
60,000! -- 3,058,000 





Discount advances, &... 18,386 ony 21,137,000) 17,720,000) — 2,751,000}+ 566 000 
LIABILITLES, | 
Circulation } 51,871,000) 57.937 000! 44,916 000) - 1.066,000] + 6 955 000 
IMPERIAL BANK OF GERMANY. 
a a | oe ae 
| 1895. |! 1895. 1894 Last Week.|Last Year. 
AsseTs, ie ce = | £ £ 
Coin and bullion........... 50,739,000) 50,158 000) 45,651 000; + 581.000) + 5,088,000 
Discounts and advancer.| 33,405,000! 36,610,000} 38,231.009)— 2,205,000|}4+ 174,000 
LIABILITIES, | 
Notes in circulation ..... 56,334 000) 69 323,000) 50,835 000) — 2,989,000) + 6,599,000 
Current accounts seeeecee| 24.35% 000) 23,985 000) 24.629 000)+ — 373.000'— 271,000 
NETHERLANDS BANK. 
tii mia |. 
| 1895. 1895. | 1894. |Last Week.| Last Year. 
| £ £ £ 


Silver.) 6 997,000] 7,026 000! 6,936,000|— —_29.000/+ 6,000 


Assets. £ ae | 
Coin and bullion—Gold..| "907,000 4,282,000) 4,523,000) +- 1,000'— 240,000 
Discount and advancer... } 5,919,000 + 19,000/+ 466,000 


5,900 000| 5,453,000 




















LIABILITIES, 

Notes in circulation ..... | 17,741,000 17,488 000| 217,455,000] + 253 000} + 286,000 
Deposits ...... 0... |  $03000] 410,000)" 567,000] — 7,000} - 164,000 
BANK OF SPAIN. 

| ‘July 13, | July 6, | July 14, 
|“ 1995. '| 1895, 1894, | |Last Week.|Last Year. 
Aseers. ; eee oe £ £ Ee 
GAGE cchonentansnsas 8,003.000] 8,004,000) 7,918 OuU| . _ |+ 88,000 
SER iesissecnnteesnesensnomness 12,345 000} 12,337,000) 9,219,000/+ 8,000) + 3,126,000 
Foreign correspondente.| 1,555000) 1,607 00C| 2,488000\-- — 52,008'— 933,000 
Loans and discounts...... 11,107,000; 11,126. 000} 9,093 000; — 19,006 +- 2,014,000 
Spanish 4 ¥ stock ......... | 16,457,000) ,16,457,000) 16.864 000) : | — 407.000 
Treasury bills, obliga- | 
tions, srsescereeeseseee | 5,974,000] 5,985,000} 8,072,000; 11,000) -- 2,098,000 
ii LraBiLiris. ; 
ALION ..........00-0446. | 88,393,000) 38,164,000) 37,783 000! 229,000)+ 610,000 
posits and current | | : ; 
BCCOUNEE .............0:00 | 15,870,000) 15,693,000) 14,043,000} 4 172,000) + 1,827,000 


NEW YORK ASSOCIATED BANKS. 





July 13,; July 6, | July 14, 
1595. 1895. igve. Last Week | Last Year. 
Assets. 9 £ £ £ 
Specie .........c.seseecsseevee | 12,852,000} 12,900 000} 18,163.000;— 48.006) — 5,316,000 
Legal tenders .............. 22,264,000) 22,030 000) 26,093 000 4+ 234,000; — 3,834,000 
Loans and discounte..... 102,218,000) 102,720 000) 96,546 000! -— 502,000; + 5,672 000 
LIABILITIES. , 

Circulation ...........:000 2,636 000! 2,626.000} 2,024.000!+  10,000/+ 612,000 
Net deposits......... esse... |113,594 000! 113,974 000|117,904,000! — 330,000! — 4,310,000 


| 
186,000,— 9 150,000 


94,000|— 1,077 000 
230,000) - 8,073 000 


Reserve (Specie & Notes)| 35,'16 000 
Legal reserve ..... ........ | 28:92 000 
Excess of actual reserve.'! 6,717,000 


34,930 000) 44,266,000) + 
28,493 000; 29,476,000) — 
6,437 000} 14,790.000) + 








In the above tables the reiche mark ia converted at 1s; the Austrian florin at 
2s; the Dutch florin at 1s 88; and the franc, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The slightly firmer tone in 
the discount market, due to the subscription for the Russo- 
Turkish loan in Paris, has been maintained, while the 
prospect seems to be for a gradual absorption of the present 
excessive supplies of money. The discount rate for best 
three months’ bills has advanced to § per cent., but plenty of 
money for short loans is obtainable at the nominal rate of } 
per cent. The principal changes in the Bank return are 
increases of £761,498, and £339,990 in public and other 
deposits respectively. Other securities have risen £961,551, 
while there is a decrease of £200,000 in Government 
securities. On balance, the Bank received £71,000 in gold 
from abroad, but the stock of bullion was augmented by 
£53,533 only, owing to an expansion of the home circula- 
tion. On the other hand, the note circulation fell off to the 
extent of £251,990, and there was consequently an addition 
to the Bank reserve of £305,009, while, owing to the increase 
of deposits, the proportion of reserve to liabilities declined 
8, to 58% per cent. 


The subjoined table shows the rates quoted from day 
to day during the week :— 





| tae ! | To- 
\Fridy.' Sat. | Mon. | Tues. | Wed ‘Thurs | day. 


—_——_|— eeene emma 








ee ee 


re t[z [ala] s 
BABE 1 crcrmncrmannn (8 8 ff Bp fe 8 fs 
ay — Pe 
a. e eapennanieeial { t { 
8 months’ do ‘ie ie fe 4 $ st « 
4 months do ae 16 * té 
6 months’ do ite 
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The following is a comparison with previous weeks:—_ 








i 
F z | Bank Bills | Trade Bills. * 
° SS LL TT 
& 4 |3 Months ‘4 Months,/6 Months.3 Months 4 Months,)3 Months 








\——— 








1RD5. Y | ‘4 Y z 
April 11... x, | a , a 1 ’ 1 ms 3 ls 1 
ie | ta 1 < “St oe See: Oe 
way | #2 4 +. :. 14 | i |) lp 
ay eee 1} | la 
10...) $3 % a —. = 1|1 i 18 1!) 13 13 
17...| 3 | 2 13) 13 | 1 
24, i | 2) 2 3] 8 1b] 21 
ai BE 8 3 26146. 81 BI 
June 7.4 4 8 Mat 1) Hod 
14.14 $ & &] te 2] 9 La 5 a) 3 
Mok de ik } @ t Bi Rea SS 
28...) 4 1! i 3 ptr Srey 
July 5... 4 ws % i. Ba 3s 
12... 4] i% ‘4 iS 2:9 2) aes 
19...| 4 3 | te ia .. § 3) Oa ee 


* These rates range from those current on the very best paper to those on paid 
bills for which Bank rate is usually required 


The London Produce Clearing-house supply the following quo- 
tations for bar silver, spot and future delivery :— 





-—— —moniahy ——— 

Delivery. 13. 15. 14. 17. 18. 19. 
OS cca 30%, ... 3%... SOL ... 30h ... 3h ... 

July... -....00 9075 ... S0y... 30h ... 3g ... We... S08 

August ...... 305 ... 30%... 30k ... 308 ... 30%... 30% 

September .. 305 ... 30% ... 303 ... 303 ... 30%... 3049 

October ... .. 304 ... B0f, ... B0gm ... B0yy .. 308 ... 30% 


November... 303 ... 305% ... 30% .. 30% ... 305 ... 30\% 
The following is from Messrs Pixley and Abell’s Circular, 
dated July 18th :— 5 
Gold—Bar gold, fine, 77s 94 per oz standard ; bar gold, parting, 
778 9)d per oz standard ; Spanish doubloons, 73s 7d per oz; United 
States gold coin, 76s 34d per oz; German gold coin, 76s 44d per oz. 
Silver—Bar silver, fine, 30%d per oz standard; bar silver, 
containing 5 grs gold, 30}4d per oz standard ; cake silver, 32}4d per 
oz; Mexican dollars, 303d per oz. Quicksilver, £7 58, 3 per cent. 
discount. 
The India Council have sold the following drafts since 
last Friday :— 


Monday ........... 319,666 in bills on Calcutta at mesons ag 17-324 


159,000 in bills on Bombay at .... 


” eeeeeeecsere 
Wednesday.......... 2,754,00C in bilis on Calcutta, at ......... a 
oe seeess ee 2,008,000 in billa on Bombay, at ......... aoe — a fen 
wetten C500 in bills on Madras, ED SOIES Et Sate 
ursday uéoae) in bills on Bombay, at ........ 
ts cece, 113,503 in dills on Calcutta, at ....... {1s 1 7-324 
PPT cc scdceens 60,205 in bills on Calcutta, at ......... 1s 1 7-32d 


During the week ending July 16 remittances for 
Rs6,500,000 were sold, and realised £357,291, and from 
April 1 to the same date the bills and transfers allotted 
were for Rs97,005,146, which produced £5,375,577. 

Tenders for the issue of £92,581 Douglas Town 3 per 
cent. Redeemable stock were opened on the 18th inst. at 
Messrs Glyn, Mills, Currie, and Co., and amounted to 
£540,324, at prices varying from the minimum of £99 to £103, 
Tenders at £101 7s will receive about 78 per cent. of the 
amount applied for, and those above that price in full. The 
average price obtained for the stock is £101 10s 10d. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of Edinburgh for the 
composition of the stamp duties payable on transfers of 
— Edinburgh Corporation 3 per cent. Redeemable 
stock. 

The discount quotations current in the chief continental 
cities are as followr :— 


Bank Open | Bank Open 

_ — ~~ —_— 
Paris ....... 2 Mar.14 '95] 2 | Genoa .........5 Nov. 7,’94] 34 
Berlin ....--... 3 Feb. 5 94) 14 | Geneva........ 3 Apl. 18, 95} 23 
Hamburg ...... 3 Feb. 5 '94} 14 | St. Petersburg 6 Feb. 27, '95) 54 
¥rankfort...... 3 Feb. 5 '94) 14 | Madria..... .--. 5Jan, 28, 92) & 
Amsterdam ... 2\Feb. 21 "94) 1} | Lisbon ......... 6 Jan. 15, '91) 54 
Brussels ..... 24Mar.  °95} 1 | Stockh sin .. 4 Sep. 6,94) 4 
Vienna......... 4 Feb.8 ‘94; 32 | Christiania ...4 Sep. 6, 94) 4 
Rome .........5 Nov.7 '94) 34 | Oopenhagen... 24 Nov. 12, 94) 34 
Turin .........5 Nov. 7 ’94] 3) 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 1 to 13} Calcutta, Bank min. .. 4s 
Ditto (endorsed bills) .. 24 403} | Bombay, Bnk min. .... 4 
LONDON COURSE OF EXCHANGR. 











Price Negotiated on Change 
July 16 | July 14. 
— e - j _— 
PATI ..ccccoee v0e-cercscesccosceccecroosonse 25 163 25215 2515 25 30 
Ditto ....0..ccccrcesee onnee seseneereneves 25 374 | 26 31k 25 86} 
BMaTOTENED  seecesceseescevcotsesoecccseveess 25 32h 25 37h | 25 Big 25 Buy 
AMBterdam ......0..00:crereereeeeereenenee 12 ig 12 23/12 18 12 8 
NASD. nceccssseeatneoeivensnsnnsegbionse 12 3k 12 3§| 12 Bf 12 Bg 
Berlin  ...coseccceresees 05 Ww 264 8620 58 
Hamburg ....<.-+++- eos 053 257 | 263 W 57 
Frankfort “ove ” 2054 2058 2054 2 
Vienna and Trics* ” 12 264 12 283 | 12 283 «12 81 
ANEWETP .0.--cereeverererenereneroes eeresee ” 25 324 «025 374 2 32h 2K 
1 eanensovctenebnivensidaneahien ~ > | 2544 
| a ner BO. cocccocecenses seevecee e | o 00 * 0 5 “od ae 
Barce ” é j 
cases » | & 4 9 | 41g 
Switzerland .......cccecceccercerceerseravere ° /2% 40 2365 2340 2 45 
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FOREIGN RATES OF EXCHANGE ON LONDON. point. North-Eastern Consols have risen 3, and the 

——"TLatest} Rates of | ~ Latest; Rates of (7.509, | Other “ heavy ” stocks have remained steady. Scotch issues 

j Dates |Exchange. [Dates [Cxahange | ‘|have been much in request on the flourishing traffic 

U Rio Janeiro ..'J1y.17} 114d ‘90 dya st t ompare with the strike period 
4 ent eaecrccer tne featt ne ieee Agen Sas.9° 484d 90 dys st statements, as although they comp 


Berlin sel 18] 20°434 » | DoPm.onGld Jly.19} 248 '| last year, the increases are much larger than the falling. off 
Do ..........|— 18} 20°39 | 3mos. | Montevideo, .Jne.2/|_ 51}d (96ays 





Usance. 




































then shown. Caledonian is first enema ee 

NE ony el ee | ma a pe 48 * | stock having risen a point, to 493. which is the highes 
nid — 19} 2043 | Short, Melbourne ....May27/ id 3% pun’ 18 y riti i 

eg sooseae — 19} 12165 »  aydney .....'— 27) 4d gpm! "°°! preached this year. North Uritish Deferred has also risen 

St Petersburg |— 18} 930 | 8mos. /Acelaide......\— 27) jd % pm'telegrph | substantially. 

New York.......— 19 $89 |60dys st Calcutta ...... (Jly.19}  1/1,°, \! trnsf'r : f th eimpor- 
Lisbon ......... — 18) aid | Bontay coseeeh= rm Wis j 4m. sgt} Subjoined are the latest closing — 0 ° - om 

aoe mt 29°26 | Sight | Hong Kong ..|— lw ces. The ma - 

> plemaie w= 1s} 9632], Shanghai SZI> as} so, tant issues as compared with last week s pri : 





Js ts op prices at the last settlement are also given for reference 
~ The following are the standards for gold points of the | purpuses : 





“* Making up” 
principal gold exchanges :— | —Closing Prices-~ oie ae Prices. on 
Prancs. French, Marks. German. Dollars American eee oe a Ge | Ra eg 
2>.324—4 p. mille for us. | 20.52—5 per mille for us [4.88 —5 per mille for 8, | Caledonian ....resscsesrerrrererseseres LOUELSY ane i... =. 2 
23.99h— Par 20.43—Par. 4.867--Par | Ditto deferred seccss.c-sessesseeues 48 4. 7 3 eed i 78 | 763 
25.1244 p. millleagnetus | 20.896 p. mille agst us, | 4.887—8 por mille agst us ems el” a et. a” ae 

The latest exchanges are :— Great Western pester sense SH, .~ Se eae ee 193} .. 1584 
d land B sammie Ja > S38 OB ow -_— 
Fronch “cheque” exchange 25! 15}o, or 24 agst us. ieee net Vocab wc a0 ray" wonaOF ak 
German short exchange ....20m 434pf, or } per mille for us. London, Brighton, te. i noes = = - i — i> = . 
. London, Chatham, and Dover .., 19% : : eS > 
a ca a | $4.90), or 8} per mille for us. | _ Ditto Arbitration Preference... 124% 92 — 124E Oe oe - 1734 
ee ee oe | London and North-Western vininas _ - . — ab oe ae 200 
‘ London and South-Western ...... 202 ov et aes ae 
THE STOCK MARKETS Mnchstr. Shffild & srnoneaan =. ‘ oe ont $3 ee oe = cal 
. 1 : Manchester, Sheffield, &c., Def... 255; = a 8. “ . = 
The continued cheapness of money tends to keep prices Metropolitan Consolidated........ 023 4 ‘ = ' ~s © 
firm, but the political excitement prevailing throughout the enon District .....-se0esse0e 15k sl a 1. ae. ee 
country in consequence of the General Election causes Stock | North British Ordinary Fc ah ej 7 a wt ; - 2 - 3 
. ‘ itto 3 % Preferred .. ..... w.s0 Rk of . = aa ee 
Exchange business to be to a great extent neglected. Some | orth Sasiern —Conveln wm 1658 Gb . 160$ Fm + Bin 264K. 1634 
interest has been manifest in the dividend announcements | North Staffordshire ...... So eae 






South-Eastern “A” sce cccccseee O49 5h. 93 diee — 1b ae 93 .. OE 
of the British railways,but asthese have generally been about RAILWAY TRAFFIC RECEIPTS. 
what was expected, they have given rise to only slight In the following statements the Scotch railways are given 
changes in quotations. In every other department business separately, since their aggregate receipts are calculated from the 
has been on the smallest possible scale, and the prices of | Ist Feb. instead of from Ist July, as in the case of the English 
Foreign stocks and Canadian and American Railway issues 


and Irish railways. . 
are somewhat lower. The South African Mining market has | Rarnway TraFric Receipts, week ending July 14th, 1895, 
monopolised the small amount of animation that has existed compared with the corresponding week in 1894. 
anywhere, and even in that section the dealing has been ——-— — — 


eee > 
practically confined to the professional element. 




























































| | 
| | Mrchndse,} Increase 
Pamengrtocree Minerale | tne or | goty, | Ue 
Home and Colonial Government Securities.—Consols have Mails, sc. Decrease. Stock, te. oe | Decrease. 
fallen back a fraction after the rapid advance of last week, apnea a pre ; 
oa, . os : ° ENGLIsH LINES. £ £ _ oe a £ | ee 
but it is not to be anticipated that any extensive fall will | Great bese 54,292 it 252 | 90815 + 79 84,707 it 2,000 
i ins in i Northorn ......: 49152 656 49,165 |— 9.359 | : 
take place while the Money market remains in its present | Great Northorr ...... | $9'500 if ros) S730 — Gio) as6zz0 | 1.500 7 
iti - } Lancashire & Yorks.; 43.102 |— 548 | 49,695 |— 141 2,800 |— 
condition. Two and a-Half per Cents. and Local Loans (ondon & Brighton| 44313 [+ 4016 | 12997 |p 350, 56,610 + 4,268 
stock show no change on the week, and all the Indian | Lon, Chat.,&Dover| 26715 |+ 1099 6749 | ist 33,445 i ae 
ities.inel di R P a b ] : ’ London & N.-Westrn| 109,381 {+ 1838 118,400 -- 2,419 227,781 -_ 2,231 
securities,inc uding tvupee raper,remainatabdout last Friday 8 | London & S.-Westrn 55,645 {+ 1,736 22,018 \+ 643 Tees i = 
prices. The upward movement among Corporation stocks ees at me ee | = | t5ae8 l+ 14 
- a . \ seesenees | eos see | eee eee j ’ . 
continues, and a number have risen } to cent. Metropolitn District; .. ws vee we | (See it 8S 
in tl sof Derbr Co : ok ee oe, ent., while Midland seeven| 68.905 [+ 416 106.250 |+ 1,167, 165215 + 1,588 
in the case of Derby Corporation stock the advance extends | North-Eastern | 62928 [90 39°05 \— 3414 Isl ust |— 4'3te 
to 1) percent. A notable feature in connection with this | North Staffordshire.) 41335 |— 77, 8,999 — 19 13,334 (— 196 
class of security is the issue by the London County Couneil a $5,000 [+ 412) 12015 + 614) 48,624 (* 1,02 
of £1,000,000 2) per cent. stock at a minimum of 101 per | Great Northern ......) 11,205 |+ 32) 6434/4 318 17,789 |+ 350 
cent., stock of this denomination never before having been | Gt.Southrn.& Wetrn| 10,377 |+ 44) 7,974 — 1,440 18.351 Lo 1,206 
issued so high as par. Colonial stocks show weakness, | Midland Gt. Westrn. __3081_|+ Ws | 5.082 — = ir 
Newfoundland Inscribed has fallen a point, as the financial Total ......... oo | wm | me |e | 886.585 4+ = 4,008 
position there gives cause for considerable anxiety. Several Scorca Lines, |————_|___ __ cieaenune bomen 
; ° ° i pdleataaiiies 3 = } 912 i+ ’ 
Australasian issues have declined } per cent., the further | edema". tan Ee 





applications by banks for a reduction of interest on their 


deposit receipts giving rise to fears lest some consequences 
of the late crisis have yet to be got over. 


Glasgow &S.-Westrn| 22,064 |+ 484| 13,775 + 2usl 35839 + 3,415 
North British ........ | caries | 74,900 |+ 11,586 


Total ........ 2? (7 BP ieee OR ee 
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AGGREGATE Ratway Trarric Recerprsin the Current Half-Year 
OCLosmse Prices S| 























































com 3 compared with the corresponding period in 1894. 
, ea 
Friday| Sas. | Mon. | Tues. | Wed. |Thurs. To-day| 38 oo 
mum | 1 eee Pameng) og, op Mente | 
> * Inc. or inerals,| Inc. or Inc. or 
then 24 %,red. 1923107} 3107 3107} 2107} 3107$ 91078 81073 al. Parcels, | “Dec, |Li t| Deo Total. 
Do acct. Aug. 1. tort 2107} 31074 9/1074 ire eiert fort i- i Maile, &.| “°° a 
3. eed. 4905 neon 4 shee ee fe fm 1 twee Ti dd fad ——}-— a —- — 
» Fed. 1906.........|10 ( 1 le6h 91064 91064 F108 © 4) Eneuisu Lines. £ 5a) ; . 
Local Loans 3 ¥ Stk. WL Gath Bk atin pt iil sill i... a Great Eastern ......) 109,637 4+ 2,505! 63,371) + , 258; 173,008 + “ 
. Excheq.Bille Dec. ..|2/p 7/p2/p T/p.2/p Tip 2ip Tp 2p 7/p 2p Tp 2 Ip |... Great Northern......) 79,106 + 587} 93.75e\4 = 176 179'86| + 
» Bank Stock ............ S80 A S31, f (930, 4 1330 3 (330 3 1380 8 330 3 \— 1 | Great Western ......| 189,80. 4 79) 170 6,0\— 8,740, 360,450! — 
india 34% red., 1931, |1164 74 L1G} 74/1162 74/1169 74 1163 73/1163 7} 116% 74... ... | Lancs. & Yorkshire] 81.274. 755) 243. , 
ORY 4 


Do Rupee Enfaced| 58 9 | 53 9 | 68 9/58 9 53 9 | 
Met. Cons. 84% .... |121 2 ‘121 2 (121 2h 2het 3 a 
ones BFK nn MEL 2 281 2 [St 8 lel 2 let 2 ligt 2 ig 2c. 






jose 1.0,695|— 1,243 18:'96 | — 

@ Fed., 1048.../19S$ $108; B)1I8$ 3 198$ $108} 2 1108; 3.108 i— London & Brighton 88,496! 5. 5,642! 24.937) "789! 2443) 2 
| | ’ t ’ - ’ 2 at * 

9 | 53 9 | 53 Lon.,Chat.,& Dover 52547 4. - oo wer 





















































1,674 12,78 34414 
12t_ 2 1321 21... aa, > pe beg eet —_ estres\— opr: eee . 
: - * Lond, .+Westrn. ‘ =, 00: 29 ’ 
‘ British Railways.—In regard to English railways, the | Man.Sheff,&Linc| .. |? ~ a a “Serial 
: : “hia Hi ramet 
chief interest has centred on the dividend declarations. owen Daanica a Ae ag - 4. ae 
These have generally, however, been so nearly what was Sn boners ae 2,075 211,692 — "3.723, $29,427! — 
) expected that they have not affected the market very much, | NorthStaffordshire)  92274.— 10 194231 — eT er 
but such effect as was produced was of a satisfactory | Thue laces.” SAC + 2605 261064 — 981) 95,6014 
character. Metropolitan Surplus Lands stock, for instance, | $ret Norton... rnb a) eee te thee 
has risen 3, while Great Eastern has fallen 4, and South- | MidlandGt.Westrn| 87155 16, lotap)o a: ee ri 
Kastern Deferred § ; i i em —— 
, Jeter &; but there is no change in the Totals! ae |, o 2,637,395|_— 
Brighton issues. Chatham Ordinary has fallen §. Th ee fa - 
1 8° © | Caledonian............ 
only effect of the Sheffiel 





in the Deferred stock. d snnouncement is » fall of 4 


Great Northern issues have exhibited 
weakness, each of the Deferred stocks having lost a full 


| 
552,683 4340! 7 
aes 4,340, 1,036,443) + 21,201) 1,589,183: 
eee - ! 


G ‘ow & S.-Wstrn } 
No British men " _ 350,277 + 500) 617,70) + 


Peat. 


a-0 od 


1,563,950} + 


—— 


' 
} 
8,775,87! 
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The increase of £4,992 for the week on the English and Irish 
lines is equal to 0-4 per cent., ascompared with the corresponding 
week of last year, while the increase of £29,165 on the Scotch lines 
is equal to 17-3 per cent. 

The aggregate totals show on the English and Irisk lines de- 
crease of £13,127, equal to 0°5 per cent., and on the Scotch lines 
an increase of £23, 246, equal to 0°6 per cent., as compared with the 
corresponding period of 1394. 

Foreign Government Securities The Foreign market 
has been exceedingly quiet, with some tendency to weak- 
ness. The only events likely to influence prices have been 
the assassination of M. Stamboloff, and the issue of the 
Russo-Chinese loan on the Continent. The former has not 
brought about any change in Bulgarian bonds, but, in con” 
junction with other circumstances, may have conduced to 
weakness in Turkish issues, all of which have fallen in price 
The Russo-Chinese issue has affected the old loans unfavour- 
ably, both the Silver and Gold bonds showing a pretty heavy 
decline compared with last week. Spanish Fours have 
fallen in price, owing to the increasing difficulties in 
Cuba. Russian and Portuguese are somewhat lower, while 
French Rentes have improved. In the South American 
department Argentine and Brazilian stocks have declined. 
Chilians remain steady, while Mexicans and Peruvians are 
lower—the latter particularly—owing to the weakness of 

silver. 

The following are the latest closing prices, &c,, of some of 


the leading stocks :— 
**Making np” 







Taclosing Prices—~ —. Se Prices, 
as . To-dav. or Fall. July 10. June 25. 
Argentine 5%, 1586-7 ....ce.cceeces ort — ew €¢4 ~— £4 % ay - ; 
Ditto 1891 Fundiog . mt Ue fee Oe En = Be en 
Ditto National Cedulas ee 28 fo Sta — o.- ur 
Brazilian 4 % Bonds, 1859 733268. 768 8. — 12... 772... 76 
Chilian 57 1392 . MOTE Sh ove LONE 2h vce ove vee vo MOB... 108 
Chinese 7 7 Silver, 1894 | SIGE Biss REDE IOD nce me Bh ice BE6 cs RS 
Egyptian 4% Unitied Devt 1034 4h... 1035 3... — § oe 103... 1033 
Ditto 34 % Converted . L013 2} 1014 $0 —- & 0. 102 ... 102 
PORE SF ccecevensiensseces 10l 2 101 2 re 
Ditto 34%... 7 868 106} 74 -- . » 107 we 106} 
Greek ISSE 22... cee, covcrccerscosensss 853 43... 334 # _ 8 oe Shh... 249 
Ditto Monopoly 4 Mo 10 0 sovrereee 362 Tk wo. 35! Ob NS ee 
Gungarian 4 % Gold Kentes ...... 102 3... 102 2 — 3 .. OTE ... 104} 
Italian, 5 ¥, 1861 .. ee. 88% ies... 87a & + 4... 883... 39 
Japan Tee ee rs SE Se eee 105 .. 109} 
Mexican, 6 7%, 1883 92 8... 90 § ... — 2h we O24... 
Peruvian Corporation 6 % Bonds h44 5 .. 523 Sh... 1}... 534 524 
POrtuguese 3 7% secsereorocrrerserroree 2615 fk ve. Gig Tee — 3 cee 26} 26 
Russian New 4 % oo... 0 cece oe LU $e. 12g me 101 100 
Mpnmioh New 6% cesee. senccece oss OFS HB ... CBT rs 2. — JF oe 68 68% 
Turkish 34 % Sc rip, BEDE ..cc00ce0r00 954 9 98 ¢ — 4 oo 98)... 988 
Uruguay 34 % hee caieleuaaeeteas 49h 2 ... 487 93 — $3... 404 49 
Venezuela 3 %, lssl . coooee 444 OF... 445 54... coo coe 454 43} 


American ettiien~-ddiienials the trade position in 
America continues steadily to improve, there is some uneasi- 
ness in regard to the position of the Treasury, and to the 
outcome of the battle that has to be fought over the 
currency. This for the present kills speculation in railway 
securities, and quotations have again dropped away. The 
fallis most prominent this week in Baltimore and Ohio and 
Milwaukee shares, but the lower-priced issues have given 
way to a less extent. Denver Preferred, Missouris, Eries, 
Norfolk Preferred, and each of the Southern Railway stocks 
have fallen } to 4. The demand for bonds is not so active 
as it was, though there is a rise of 2 in Indiarapolis and 
Vincennes, and of 1 each fn Mexican National, Oregon and 
California, and some of the Pennsylvania issues. 


The following are tne latest closing prices, &c., of the mor 
prominent issues :— 


“Making up” 
7—Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. July 10, — 25. 
Atchison Capital Stock ........... 10} 4... 123 7 © DB sce one 
Do A Bonds (Income)..........+. 29% i oe ia, dou. ¥e 
Central Pacific Shares... ..... 193 dies ish 198 19} .. uw“ j “ 19} 193 
Chicago Mil. & St. Paul, ‘C. Stock 70 4. 2 i <- a 70 
Denverand Rio Grande,Ord. Shre 15 4... 144 154... — ; inn 15 
Do Preferred Shares...... ...+++- Oe tua Ge nw ~ 8. Oe wu 
Illinois Centra) Shares... 1003 14... . 100 —- #. a woe OTR 
Lake Shore and Michigan 8, Shrs 150} a - 153 fx. + 2h. . 153. 153 
Louisville and Nashville, C.Stk. 60% 8 60 { oo — 8 GOL .. 60 
New York Central Shares ......... 1034 4x ... " 103 Xie — & see 1042 104 
New York, L. KE. & West Od.Shrs. 103 s.. Pa x se —- § nce IRR 10} 
Ditto 6%, Second Consol. Mort. 68) 9%... 674 a ee ae 
N Y., Ontario, & West. Reg. Shrs. 18 « 179 18h .. — 3... 18} 18} 
N.Y., Penn. , & Ohio, 7% Ist Mort. 19} wa We bf at bee 184 
Norfolk & Western, Preferred... 145 ; ~~ ae gu. — , ioe > Dlr ie 
Northern Pacitic, Preferred .... 183 o 1BE he = be 18g we 1 
Pennsylvania RK. R., $50 Shares... 553 6 . 55 Fcc DR oe SBE ice a 
Philadelphia& Neading $oOShra. 9 %. 9 §. + 2... 3 ie 
Union Pacific, Shares ........-++++ 138 8. 18 g4.— §. 13h att 
Wabash, St. Louis.,&c.,Pref.Shrs. 2) 4» WE fn. — Ze We w. 20! 
Ditto 6%, General Mort. Certa. 28} 94... 23 $uw—~ 3... 29 
Colonial and Foreign Railways. — The reaction among 


American Railways has extended to Canadians, and both 
Canadian Pacific and Grand Trunk issues are quoted lower 





! 


on the week. The fall amounts to 1} in Canadian Pacific 
shares, and Grank Trunk Preference has lost a full 
point, and the Second and Third } and } respectively. 
Mexican Railway stocks are lower on the week, while Argen- 
tines have, in most instances, improved, Buenos Ayres and 
Pacific showing special strength. Cordoba Central deben- 
ture stock has been in considerable request, and as regards 
Brazilian Railways, the Great Southern and Great Western 
each show a substantial advance on the week. Nitrate 
Railway shares have declined. 


The following shows the net movement on the week in 


some of the principai issues :— 


**Making up” 


-—Nlosing Prices, Rise Prices’ 


Last Week. ee or Fall. July 10, June 25. 
Buenos Ayres and Rosario — mn 4 w & en. ie eee 
Canadian Pacific, Shares ..... .... +) a oe ow ‘tk oa SE ow 
Grand Trunk of Canada, Ord. 6 7 <-< © a = bee | we “3 
Ditto, First Preference aseesees ce OF 8... 40% —1 .. 41 Ja a 
Ditto, Second Preference ..... . 2h &.. 26h 3. a = Sa OE aw 2 
Ditto, Third Preference ..... one Lon Fe 16 b.. — § ae 16h .. 14 
Mexican Railway, Ordinary ..... 203 4% .. 20 iE — $. 20 . 19 
Ditto, First Preference ........ 724 $.. 71} -: ~ Fee 2 oe 70 
Nitto. Second pommel noe BS FT uw & =~ @ a re 
Nitrate .......... 316g. Gx... . 145 aaa: « — 1j.. 78 is ae 


Mines, &e. pc tiadnan has been less brisk in ‘the Mining 
market, and upon a small amount of selling from Paris, 
some of the high-priced Rand Gold shares have lost ground 
to a small extent. There has been, however, a steady 
demand for many of the shares, especially for Meyer and 
Charlton, Buffelsdoorn, Jumpers, Modderfontein, Rand- 
fontein, Bantjes, and Westleighs. There has also been a good 
deal of business in Lydenburg and Zoutpansberg properties, 
to which attention has been drawn by the opening of the 
Delagoa Bay Railway to these districts. Lydenburg Estates, 
Harmony Proprietary, and Sutherland Reef shares being 
amongst the most active. Oveana and Spitzkop shares 
have improved from the same cause, and among 
lower-priced issues, Southern Jumpers, Cameron Blocks» 
and Rothery Block shares have risen. In Land and epepird 
tion shares, Chartered British have been dealt in at 53, 
Bechuanalands at a little over 3, and Johannesburg Invest. 
ments have advanced to 4}, on the announcement of a 
dividend of 20 per cent. for the half-year, coupled with the 
statement that the profits of the six months amount to 
about £1,000,000. Whether or not the profits have been 
realised is not stated. Diamond issues have been quiet, 
but most of the Rhodesian ventures have been freely dealt 
in. Great Boulders and some other Weatralian shares have 
been active, though the best prices touched have not been 
maintained. Indian shares have moved irregularly, and 
Copper shares have scarcely moved all the week. 


The following are the prices and variations of the more 


active shares :— 
Mintna CompPaNisEs, 


oo Prices, oe 
weeks a Fall 


Closing Prices. _ | 
Last 


Week. To-day Fall, | 


Alaska Treadwell ...49 ... 4} «+ y | May Consolidated .. 







Aladdin's Lamp il, . lh ..+ ys | Meyer and Charlton is eet a 4 
Bayley’s Reward Wr cco. AO ais: . ae scccee 15 
Broken Hill Ad . 39/ .. 2 ..+1/0 | Mysore .. cvcsee SEK coe BE owe te 
Burma Ruby .........15/5 .. —_ +e — 0/6 | Namaqua.. kaeovesed odees i wae ax he 
Champion Reef ...... 4g .. .+ 4 | New Primrogse......... 7 Tie 
City and Suburban tx j * 963 X..—- § | Nigel... cesvee  1GX 1d BE 
Croesus .. coosscce Blip ce BR vom cy | | Nourse Deep . Th we TE weer 
Crown Reef . ve LOBE. 104x ..,4+ 4 | Nundydroog . 2 oe Berge te 
De Beers .. 22 teX «. 224X wee | Ooresum Ord, | “ 
Durban- Roodepoort “85x... Six ..— | Do Pret. 4h. 4h te 
East Rand woe Of. Gig . — £ Orion ...... 4 oe BEB 0+ th 
Ferreira ........... @ . 179 2 PIOMCOE  ...c0.cssercee BB ces BR 
Geldenhuis Estate... 7... 618 ...— ep Rand Mines.......cs0 . BAF «+ BAR wo 
Do Deep... ve DE vee 9H we — | Randfonteio ... 00 TE oe Bo unt He 
Glencairn — ......00+0 45... 49 « — § | Rio — | ip asbetns 20 vol o- ¢ 
Hampton Lands...... Bice BR cee -g | RODINGON 0.000. 00e00e oF... ae bes 
Heriot ....ce-eeeee-0-00e11$X.0. i wc) cea! | MOB antes Qie +. 2h uum te 
Henry Nourse ...... fee — | Simmer and Jack .. . 17h me eee 
Jagersfontein ...... 92... 9 wu Tharsis .. acai: Mk: ine UAE ile tag 
SOROS ..cocecessecccess, Ab ves BS ae | Transvaal Gold ...... eo 83. + 3 
Jumpers ...... - Thh... She 0 + | Village Main _— 81% ° % uot & 
Langlasgte ........006 Cin Gi | WemmMe .......+000000+ ie sos BA 4 5 <0e 
Lisbon-Berlyn ...... re a = Of8 | | Wentworth Prop. . j lpg. ++ 
| Mason and Barry ... 2}... 2} . } Wolhuter ........0000006 83... 
Lanp, Exreroration, &c. 
Rise 

Last This or Last This or 

Week. Week. Fall, Week. ae Fall. 
oo 29x... ™ «bt 4+ Johaunesbg.Water Ljx... Le. ts 
British S. Africa ... 4{% . «+ rs | Mozambigue... ..... LG oe [AZ = ¥ 
Cons. Goldfields . mw” "24! am V6 Oceana . B #. owt 
Exploration (Ne 2hpm. Te Orange Free State 4} bed eab 
Exploring ............ lv. MW. 4 ts 5. A. Gold Trust... ds ian geusg 
F. ohnson & Co. a oe aw Cons.. 1 AG ccesges ces 
Joh. Cons. Invest... 475 «6 446 «+ & | Zambesi.......- ce BiG 0 : oh — 
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Miscellaneous.—Bank shares have been dull this week, | 


particularly those of Colonial and Foreign institutions, | 820w8 the following comparisons :— 


i 
though some English Banks have shared the- decline. | 
Breweries have moved up pretty generally, the election | 
results giving a strong condemnation of the Local Veto | 
without compensation policy. Several Gas stocks have | 
risen 3 points, and a number of Trusts are a point higher. 
Rio City Improvements have moved up, and Nitrate shares | 
show a general improvement. Pears, Salt Union, and 
Bovril shares each show an advance compared with last | 
Friday’s quotations. | 
MISCELLANEOUS. 

Rise Rise | 

Last This or Last This or 

Weck. Week. Fall. Week. Week. Fall 

Allsopp Ord. .........145} ... 1464 ... + 4] Lon.& County Bank 94} ... 945... «.. 
Armstronge ......... 219) ... 217) ... — 2, Lon. & West. Bank 64 ... 53... —L 


Gas Light, &&., A...2844 ... 284} ... .. | Lon. Genl. Omnibus 16+} ...1674 ... —1 
Guinness Ord. ...... 3904 ... BA04 ... Primitiva Nitrate... 14... 18 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 




























































> ; | Date | Place ani Time. 
Anglo-American Telegraph General ...... .... July 26) Winchester House, at 2 
Australian Agricultura: ..... |General Fo ae 235 Winch: ster House, at 1 


Belgravia Dairy ............ 
Bradford Old Bank ve «| eneral 
Broken Hill P. opiietary ......;|General ......... 
Burma huby Mives ........... |G neral 
Capital and Counties Bank \jeneral 


.»-- (General .. .. 27\A’exander Hotel, at 12 

2?)\ tradford, at 12 

25) Melbourne 

2:\Cannon street Hotel, at 12 
aaa 24|39 Threadneedie st., at 12 














Congo Railway .............. ..., Ex-General ...... 2 |Brussels, at J2 
Craven Bank (Limited)... | seneral ........... | 24\Skipto., at 2 
Crompton & Evans Union Bk.\General ...........| 25|Llron Gate, Derby, at 12 
Darlington Sreel aud I o” .. |General ............ 24) Darlington, at 12 
Day Dawn Bik&Wynchain Gld)... . ........ ... 02.0 25|Cannon street Hotel, at 2 
Eastern Telegraph Co. ........ |General eipoveseieel 25| Winchester House, at 1 
Eerste Fabricken Hatherly! | 

ON es lSpecial .......00+. 26) Pretoria 
Glamorgan-hire Banking .. |General a, 2 |Swansea, at 124 
H+ lifax Commercial Bank .. | eneral .....6...0. | 26) Halifax 
London. Brignton, & South| 

Coast Railway................ |General .....cc0c... | 24| Lond. Bridge Station, at 1 
London and Provincial Bank |General .,..........| 2.|Cannon street Hotel, at 125 
Metropolitan Railway ......... \Jeneral = os) 2t|Cannon strect Hot.}, at 12 
a aasicuie 23 ae 
PORTED TD OIUE .svccccccescen events Generel] .........+0+] 25)Dublin, at 1 
National Telephone ............|General ............| 2¢) anno. street Hotel, at 1 


North-t astern Banking ..... 


‘General eee 
Nyassa Co, 


2c|Newcartle-ou-Tyne, at 12 
..«e-|x-General ..... | 


27| Lisbon, at 2 


Parker's Burslem Brewery .. |General ..........+. | 26'North Stafford Hotel, 
| ' Stoke-on-Trent, at 11 

Parr's Banking and Alliance) jeneral ..........| 25' Warringvon 

Provincial Bank of Ireland.. |General 


24 Antient Coct.Rms., Dablin 





Scottish-American Mortgage| General ......... 


=i 25 8 Castle st.,Ed’nb rygb,atl2s 
South Eastern Railway ......|eneral ...... ... | 25 Canrou st.eet Hotel, at 12 
South Metropolitan Cemetery |Gereral ............ 22 13 New Bridge street, at 3 
Tolima Mining ............+ .... |General... 25 Wiuchester House, at 24 
West African Telegraph ......|General ..... 





25 Winchester House, at 24 
Western Mortgage and Invest.| i neral ..... sent 23 57 Old Broad street, at 2 
Wired BAG ocsceescccescescosese General ............| 23 Redruth, at 1 





Notices and Reports. 


RAILWAY COMPANIES. 


BELFAST AND NORTHERN COUNTI£S.—The directors have (subject 
to audit) decided upon recommending a dividend on the ordinary 
stock at the rate of 5 per cent. per annum, for the half-year ended 
June 30 last, carrying £2,600 to reserve fund, and a balance of about 
£3,000 to next half-year’s accounts. 

CITY AND SOUTH LONDON.—The accounts: for the half-year ended 
June 30, 1895, show a balance, after providing for the debenture 
interest, and the full dividend on the 4 per cent. preference shares, 
sufficieut to allow the payment of a dividend on the consolidated 
ordinary stock at the rate of 1} per cent. per annum, carrying for- 
ward a balance of £965 to the new accoant. Tne dividend for the 
corresponding period last year was at the rate of 1 per cent. per 
annum, the balance carried forward being £1,336. 


EAST LONDON.—The report shows that the gross receipts for th 
half-year ended April 30th last, in saniinnas with the Railway 
Clearing-house settlements, were £22,867, as compared with £24,073 
for the same period in 1893-4. A statement appended to the report 
shows the receipts of the committee from all sources in each of the 
past eight calendar years. For 1994 the amount was; £49,156, and 
it is remarked that, in order that the minimum guaranteed rent ¢f 
£30,000 may be augmented, the annual gros receipts must yield 
£53,571. When this latter amount ha; been arrived at, the entire 
receipts, less 44 per cent. for working expenses, belong to the 
company. 

GREAT EASTERN.—The accounts for the past half-year, subject 
to audit, show net receipts suflicient, ames providing for seute, 
interest and dividends on all the guaranteed and preference stocks 
aa ae eee. the payment of a divideni on the ordinary 
Sieumenehenoee = ‘ah = cent. per annum, carrying forward a 

LONDON, TILBURY, AND SOUTHEND.—Sabject to audit th 
directors have dec ; ; ivide : 
aus atin aod to vecommend the payment of a dividend on 





00. The dividend for the eorrespondin 
— of 1894 was at the same rate, with a balance of ET8E carried 


ac titania meaner 
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Inc. or 
Halt-year ended June 30. Deo. in 

1895. 1894. 95. 
. . on 

Traffic receipts......... 2.902.686. ...... LARD =..:: + 

| Working inane. "654,544 (544%) 642,244 (534%) + 12,300 
548,342 ...... 559,925 ws... — 11,583 
Miscel. receipts ...... 6,775 ...20 14,382 _...... — 7,607 
Net revenue............ SESALT  ....: B74,007 cs: — 19,190 
Fixed charges ......... 398,558... 395,207 ...... + 3,351 
Available for div....... 156550 ...4.: I7O100 ...5:3 — 22.541 
Ordinary dividend ... 150,505 (37%) 170,799 (44%) — 20,094 
Carried forward ...... §,854  ...... BIE. <icsees — 2,447 











carrying forward about £100. half-year, of 24 percent. per annum, | 
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LONDON, BRIGHTON, AND SOUTH coast.—The half-yearly report 



































Of the amount devoted to ordinary dividend, £19,276 is retained 
on account of the dividend on the deferred ordinary stock payable 
at the end of the year. The directors observe that in the 
past half-year the course of the traffic has been afiected, 
in an unusual degree, by vicissitudes of the weather. About 
£30,000 was lost owing to the extraordinary and protracted 
frost of the past winter, and regained by the good traffic of 
the Easter and Whitsuntide holidays, when the weather was ex- 
ceptionally fine. Otherwise the traffic showed no decided tendency, 
but remained about the same as in the corresponding half-year of 
1894. In accordance with the pledge given at the last half-yearly 
general meeting, a resolution will be submitted to the proprietors 
providing that in fu'ure the practice of charging a fee under the 
Forged Transfers Acts on the registration of transfers of the 
company’s stocks be discontinued, and that all proprietors of the 
company, present or future, be entitled, without payment of any 
fee, to compensation out of the company’s funds in case of loss 
incurred through forgery. 

LOUISVILLE AND NASHVILLE.—Estimated general results from 


operation for year ending June 30th, 1895, compared with the 
previous year :— 





1894-5 | 1893-4. | Inc. or 


























Bource. Estimat’d) Official. Dec. 
$ $ $ 

eee GRIN oases cccckcecees sosccsoes 19,263,677 |18.974,237| + 289,340 
Operating expenses ..................64. 12,239,519)11,863,785) + 375,734 
coal iancd — 

Net earnings from traffic............... 7,024,155) 7,110,55°|— 86,394 
Fixed charges—Interest and rent...| 5,12,381| 5,965,277, 51,896 
et a a 575,010) 600,359) — 25,359 
Total fixed charges...........c.sscsese+e- 5,588,381) 5,665,636) — 77,255 
I i il aca aias 1,135,777) 1,444,916 — 9,139 
Other income—From investments...) 363,273) 272,288) + 90,985 





— 


1,799,050) 1,717,204 + 81.846 
Loss on Georgia R.R. lease 














haa cide 100,000; 24,781,+ 75 216 
Loss on other roads ............... as 85,960, 139,929, — 53,929 
Sinking fund payments $537,264 62c | 
Less market value of | 
securities received | 
for a part thereof ... $112,264 620. | 
———-——| 175,030 
Unfunded discount .................. - 6,887 
Balances of advances t> South and 
North Alabama R.R. Co.............| 697,669 | 
1,065,556, 164,713) + 900,8 43 
od se 733,494, 1,552,491) — 818,997 








METROPOLITAN.—The directors announce that, subject to final 
audit, they will recommend a dividend on ths ordinary stock for 
the past half-year at the rate of 22 per cent per annum, carrying 
forward about £11,590 to next half. 


year’s account. The dividend 
on the surplus land stocks will be at the ra 


5 te of 23 per cent. per 
annum, carrying forward about £950. 


SOUTH-EASTERN.—The following is a summary of the results of 
the company’s operations for the half-year ending June 30th last :— 














Inc. 
1895. 1894. or Dec. 
£ £ 

Gross traffic receipts ... 1,100,960 ...... 1,105,063 .. ... — 4,103 
Working expenses ......... 633,159(57°5%) 631,706 (57:2%) + 1,453 
467,801 ...... 473,357 oesese — 5,556 
Miscellaneous receipts 20,762 ...... 15,054 Stas + 5,708 
Net revenue ............... 488,563 ...... 489,411 ...... + 152 
Deb. and pref. charges... 373,723 ...... en ......: + 4,€35 
Available for dividend... 114835 ...... 119,320 ...:.. — 4,485 

Ordinary dividend ..... 112,984 (24%) 112,984 (2}9%) 
nena .:.... ee 2 — 4,486 
| ae a ee that the arrangement with the London, Chatham, 


way Company fora revision of fares at competitive 


MHF Relay Company fore revision of teres at competin | 
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| | Appropriation. 
| Amount a 
Balance Avail- Dividend. Carried 
| Period | from Net | able for | —————_______.. ™ to 
Name of Bank: | Covered: | Last | Profit. | Distri- Per Cent. per Annum. Reserve,| Balance 
\Account | bution. rienreneeartes : Absorb- | Depre- |For ward 
: . | Making} ing. ciation 
| Interim.) Final. {ior'veas 8 > 
£ eS | £ | £ £ 
Bemk 66 Tralamd.......00.ssccsvessecenseseesesee | Half-Year. | 6,304, 145,669 151,973| __... 103 | vi = 6,558 
SN neitekiiandinecksanondaientnrnnadess | Half-Year. | 4,921) 33,255, 38,176)... a 1,325} 4,851 
Capital and Counties...................ccccc00 ; . Year, | 20,678, 151,557; 172,535) 16 16 | 416 5,000) 18,335 
Carlisle and Cumberland..................... | Half-Year. | 2,507) 8434 10,941; 16 | .., | bs. ta 2,941 
SRR ete SI a alee | Half-Year. | 6,402) 18,281) 24683) ... | 15 er 2,500; 6,433 
Crompton and Evans ...............ss0eee0+ | Year. .. | 38,507} 38,507) 15 174 | 16} 6,007}. 
Glamorgansbhire............ mupssepeuageris seats | Half-Year. ve | 8,608, 8698 ... week ae 4,000 = 
London and Midland ................s0eee06 | Half-Year. | 24,088) $2,250, 106,338) 15 | ... | ¢ 5,000} 25,140 
London and Westminster .................. ' Half-Year. | 44,053 138,184) 182,237 - | 10 | | 140,000! .., 42,237 
London Joint-Stock .............scscsccscesees Half-Year. 5,137} 92,147; 97,284 acs ee 81,000} 10,000 6,284 
I iat eh ce alsa suits Re Half- Year. 13,375, 62,028, 75,403) 8 | 60,000/ 5,940; 11,463 
NN ao divend enmennins ....| Half-Year. | 1,175) 13,586! 14,761 Gea 955 i 13,748) ee 1,013 
Pewee O18 Teetemd  .........cc0-ssecccsscss Half.Year. | 5,288} 35,838! 44,126) ... | 10 | | 27,000) 8,500 8,626 
ROMA CE GO oo 3s ose sccccscenccaccneeeou’ | Half-Year. | 6,353) 78,839) 85,192 ba a] oon SR yee 8,192 
Union of Manchester ..................... | Year 2,262, 61,528, 63,790} IL 1 | at | 44,000; 17,500] 2'290 











points, and for pooling certain competitive traffic, came into opera- 
tion at the beginnirg of this year. The Bexley Heath Railway was 
opened for traffic on May 1. It is worked by the South-Eastern 
Company, who provided a large part of the capital. The directors 
have come to the conclusion that it would be mre economical for 
the company to undertake the construction of the Deal Hotel, if 
satisfactory arrangements can be made with the hotel company. 
The directors are advised that an hotel of adequate size can be 
built at a much smaller cost than was at first contemplated, and 
they believe that such an hotel would yield a fair return on the 
capital, while it would aid the development of the company’s trafilic 
at this part of their system. 

MIDLAND GREAT WESTERN.—The directors have decided upon 
recommending a dividend of 5 per cent. per annum on the consoli- 
dated stock for the half-year ended June 30 last, carrying forward a 
balance of about £5,100. 


BANKING COMPANIES. 


CAPITAL AND COUNTIE3.—Profit and loss acsount shown in our 
tabular statement. The balance-sheet contains the following 








items ;— 
om June 30th a 
1895. 1894. 
£ £ 

ilies de vnandatinn 932,500 ...... 932,500 
Reserve fund ............ T2200 i...0< 722,000 
Deposits, &c. ......... ee) Se 11,920,189 
Cash in hand, &e. ...... SVIB 442  ..icc0 3,070,330 
Investments ............... STAD -..acae 3,328,910 
Discounts and loans ... 7,232,017 ...... 6,939,780 


CHILD AND CO.—The following is the statement of assets and 
liabilities on July 9 1895:—Amount due to customers on current 
and deposit accounts, £2,13!1,998; capital, £500,000; reserve fund, 
£136.239 —£2,768,237 ; cash in band and at the Bank of England, 
£340,055 ; money at call, £165,000; Consols, Exchequer bills, Bank 
stock, Metropolitan stocks, and other approved securities, £1,094,543; 
loans to customers, £784,437; bank premises, £8 t,200—£2,768,237. 


GIBSON TUKE AND CO. (SAFFRON WALDEN AND ROYSTON).—The 
following is the balancs-sheet on June 30, 1895:—Deposit and 
current accounts, £514,855; note circulation, £11.535; sundry 
liabilities, reserve, and rebate, £17,015 ; capital, £90,000—£663,435 ; 
cash on hand and at London agents, £85,914; cash at call and 
short notice, £119,172; investments, £227,911; bills discounted 
and adva'ces to customers, £203,459; bank premises and other 
property, £26,979—£663,435. 

GOSLINGS AND SHARPE.—The balance-sheet on July 8th is as follows : 
Amount due by the bank on current accounts, &c., £1,146,431; 
amount due on deposit accounts, £103,104; capital, £400,000— 
£1,654,535 ; cash in hand and at Bank of England, £192,643 ; cash at 
call and sbort notice, £450,000 ; £308,000 Consols at 91, Indian Govern- 
ment securitiesand Bank of Eagland stook, £300,157; Colonial and 
Corporation stocks, debentures, preference shares and other 
securities, £294,778 ; loans and overdrafts, £366,957 ; freehold bank 
premises, £50,000—£1,654,535, 

LONDON AND COUNTY BANKING.—The directors have decided, 
after making provision for bad and doubtful debts, to declare a 
dividend of 10 per cent. for the half-year ending June 30, leaving a 
balance of £66,419 to be carried forward. A year ago the dividend 
®asat the same rate, and £86,601 was carried forward. 

NATIONAL OF THE SOUTH AFRICAN REPUBLIC.—The bank has received 
cable information from Pretoria that an interim dividend at the 
rate of 6 per cent. per annum has been declared for the half-year 
ending June 30. A year ago the dividend was at the rate of 5 per 
cent. per annum. 

PRESCOTT, DIMSDALE AND CO0.—The balance-sheet dated 30th June 
shows capital, £107,904; reserve, £203,100; current and deposit 
accounts, £4,367,059; liabilities on acceptances and guarantees, 
£127,272 ; sundry liabilities, £51,791—£5,157,126; cash in hand, 
and at the Bank of England, &c., £605,821 ; cash at call and short 
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notice, £1,278,700; investments (including Consols and other 
Imperial Governmen‘ securities—£501,564), £913,920; bills dis- 
counted, £553,056 ; advances to customers, £1,571,376 ; liabilities of 
customers for acceptances and guarantees, por contra, £127,272; 
bank premises, furniture, &c,, £10i1,981—£5,157,126. 

UNION OF AUSTRALIA.—The directors have resolved to declare a 
dividend of 12s 6d per share, being at the rate of 5 per cent. per 
annum, leaving about £14,000 to be carried forward. This com- 
pares with 6 per cent. and £15,000 carried forward a year ago. 






































































ASSURANCE COMPANIES. 


LIFE ASSOCIATION OF SCOTLAND.—At the fifty-sixth annual meeting, 
held at Edinburgh on Tuesday July 16, 1895, the Earl of Stair in 
the chair, it was reported that the new business had amounted 
under 1,512 policies to £979,878, yielding in new premiums £36,715. 
New life annuities to the number of 133 were purchased for the 
annual amount of £8,908, at the price of £93,550. The total revenue 
from premiums and interest (exclusive of the purchase money for 
annuities) was £547,679, as against £531 995 in the previous year, 
showing an increase of nearly £15,700. The claims by death during 
the year, including bonuses, amounted to £296,398. The funds of 
the association now amount to £4,258,903, showing an increase 
in the year of nearly £172,000, as against an average annual 
increase in the three preceding years of the current quinquennium : 
of about £1:9,000. At April 5, 1895, 30,569 policies were in force, 
assuring (exclusive of bonuses) £14,040,165; total claims paid 
under life policies amounted to £6,503,904; cash bonuses paid, and 
bonus additions, amounted to £1,958,016. The allocation of bonus 
to the policy holders in Class A (Old Series) is made annually, and 
cash bonuses to the assured in that class were declared at the same 
rates as for the current year. 


MISCELLANEOUS COMPANIES, 


AFRICAN CITY PROPERTIES TRUST.—The directors have declared 
an interim dividend for the six months ended June 30 of 7d per 
share, being atthe rate of 6 per cent. per annum. 

ANGLO-AMERICAN TELEGRAPH.— The report shows that the total 
receipts for the half-year ended June 30, including £485 brought 
forward, amounted to £141,715. This sum, however, is subject to 
revision, as the financial result of the judgment given in favour of 
the company against the Paris and New York Telegraph Company 
cannot yet be determined. The traffic receipts show an increase of 
£9,382 as compared with corresponding period of last year. The 
total expenses of the half-year, including the repair of cables, &c., 
amounted to £55,384, being a decrease of £333, The directors 
have, before declaring the net profits, eet apart the sum of £12,000 
to the renewal fund, leaving a balance of £74,331. One quarterly 
interim dividend of 10s per cent. on the ordinary and of £1 per 
cent, on the preferred stock was paid on May 1, and a second 
quarterly dividend of 11s per cent. on the ordinary and £1 2s per 
cent. on the preferred stock will be paid on August 1, leaving £331 
to be carried forward. 

AUSTRALIAN AGRICULTURAL.—The report for 1894 states that the 
amount available for dividend is £50,214. Deducting from this the 
sum paid as an interim dividend, there remains a balance of 
£26,214, out of which it is proposed to pay a final dividend of 24s 
per share, tax free, leaving a balance of £2,214 to be carried 
forward. 

BORJULI TEA.—The report states that the result of the season’s 
working, after deduction of commission to managers and assistants, 
is a surplus of £14,161. The directors recommend final dividends 
of 34 per cent. on the preference, and 5 per ccnt. on the ordinary 
shares, leaving a balance to carry forward of £3,404. 

BOVRIL.—The directors recommend a balance dividend at the 
rate of 20 per cent. per annum, for the six months ending June 
30th last, — with a bonus of 5 per cent., making, with the 
interim dividend, a total distribution of 20 per cent. for the year; 
£25,000 to reserve, raking it £15,000. The balance carried forw 
is £4,026. 

CHILI TELEPHONE.— The report for the year ended March 31 states 
that the net profit of the whole business was £6,013, against £3,523 
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i p _—The report for the half-year 
. The directors recommend the payment of &| PARKER'S BURSLEM BREWERY " 
dividend of 23 %a_ per share, being at the rate of 24 per cent. per | ending June Ist states that out of the net a - a ye 
annum, tax free, leaving £513 to be carried forward. | there has been paid or provided for the —_ . 2 ny rv ae = 
EAST AND WEST INDIA DOCK.—The accounts for the firstsix months debentures and loans, leaving @ on whe’ di ences 
of the pre-ent year show a net income of £63,269, being a decrease of | £311 brought forward, ——— to a oo oe coe ae ae 500) 
£2,621 as compared with the same period of 1894. This will enable | to carry £12,500 to reserve (thus in 8 re ee ee 
te comany top. Ae nares op he arigags nd eben- SP oud and spy aviend for th Vall-jearto ordaary she 
tock. ividend, ; ; 

ture stock, and aiso ¢ per —— et mse ae Sa holders at the rate of 10 per cent. per ame ye — the 
dividends for the ocr ae tom 30 lact at the rate | interim dividend oe a. - per cent. for She wicls yen, 

of £4 per cent. per am on the preference shares, and at the | leaving £440 to be carried forward. 


ool de up to 
rate of £5 per cent. per annum on the ordinary shares. PEEL RIVER LAND AND MINERAL.—The report mas P 


tes that, pending the receipt of the full accounts 

oat * d March December 31 states that, j [ he 

sist eintes cay ii sry Teun aonaien are | for ~ a ee a interim dividend of 14 per 

deducted £93,060 for the ordinary expenses, and £52,730 for expen- | cent., tax iree, pay Sa eemnmaet iene hn tneataill 

diture relating to repairs and renewals of oe a — pro. | ee ee os “4 se sak ae 
3,22: iati f spare cable, £1,813 due to re- | ye é ‘ 

See i ga £3812 for income-tax, there | »nnum on the preferred stock (less tax) for the half-year ended 

remains 1 balance of £258,888, to which is added £59,176 brought | June 30, payable August 1. 7 

forward, making a total available balance of £318,064. After pro-| R. THORNE AND SONS.—The report states that the net proiit lor 

viding for the interest on debentures and debenture stock, the divi- | the year amounts to £14,331, 


which, with £1,024 brought forward, 
dend on preference shares, and the interim dividend of 2s 6d per | makes a total of £15,405, out of which an interim dividend at 6 per 


share on the ordinary shares, there remains a balance of £220,252, | cent. per annum was paid on January 1. The directors now recom- 
out of which the directors have placed £9,000 to the reserve fund | mend a dividend on the ordinary shares of 10 per cent. per annum, 


for maintenance ships, and £100,0U0 to the general reserve fund. making 8 per cent. for the year, less incvme-tax ; £1,000 is ee 
The directors now recommend a final dividend for the year ended | to reserve fund, which will then stand at £4,000, and £872 carrie 





March 3ist of 23 6d per share, and a bonus of 3s per share, tax free, | 
making, with the three previous payments on account, a total dis- | 
tribution of 13s per share, or 64 per cent., for the year on the | 
ordinary shares, The balance of £1,25 
forward. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—The directors have 
considered the accounts for the year ending June 30, 1895, and sub- 
ject to audit, they will recommend the payment of a dividend as | 
follows, less income-tax:—On the 89,261 ordinary shares, Is, 6d. 
per share; on the 12,139 fully-paid A shares allotted to the Swan 
United Company, 2s. 6d. per share ; on the 5,000 fully-paid A shares 
allotted to the Edison Company, 2s 6d per share. The above dis- 
tribution, together with the interim payment already made in 
respect to the first half-year, will be equal to 5 per cent. for the 
entire year. 

HARROD’S STORES.—The directors have declared an interim divi- 
dend in respect of the half-year ending June 30th last at the rate of 
10 per cent. per annum. 

IMPERIAL COLONIAL FINANCE AND AGENCY CORPORATION.—The | 
report for the 11 months ending July 1 states that the net revenue | 
is £7,474. An interim distribution at the rate of 4 per cent. per | 
annum was made on January 1. The directors now propose to dis- | 
tribute a further sum of £?,897, making a total dividend of 4 per 
cent. upon the capital stock. The balance of £),679, together with 
£2,360, has been applied in writing down the cost of the inve-tments. 
Duriog the year the contingent liability of the corporation in 
respect of the uncalled capital ot securities held has been reduced 
by £9,968, and now stands at £16,716. 

JOHANNESBURG CONSOLIDATED INVESTMENT. — This company 
announce dividend of 20 per cent. for the half-year ending June 
30th, and state that they estimate profits at about £1,000,000 for 
that period. Particulars of further appropriation of profits will be 
published on the arrival in England of the managing director, who 
is on his way home, 

TION BREWERY.—The directors have declared an interim divi- 
dend for the half-year ended 30th June last, at the rate of £6 
per cent, per annum, free of income-tax, upon the preference and 
£10 per cent. per annum, free of income-tax, upon the ordinary 
shares. The warrants wiil be posted on the 25th inst. 

LONDON AND ST KATHERINE DOCKS.—The directors have decided 
(subject to audit) to recommend an interim dividend, for the half- 
year ending June 30th last, at the rate of 2; per cent. per annum, 
free oi income-tax, carrying forward £13,863. This dividend is at 
the same rate as that for the corresponding period of last year. 

MERCANTILE INVESTMENT AND GENERAL TRUST.—The trustees 
have declared an interim dividend at the rate of 5 per cent. per 
annum on the preferred stock, and at the rate of 2 per cent. per 
annum on the deferred stock for the half-year ending July 31st, 
less income-tax, payable on and after August 1 next. 

NATIONAL TELEPHONE.—The report for the half-year ending 
June 30 states thatthe income amounted to £393,855, and the 
working expenses to £26,888. Out of the available balance of 
£122,768 the board will recommend the payment of a dividend at 
the rate of 6 per cent. per annum, less income-tax, on the first and 
second preference shares, 5 per cent. per annum, less income-tax, on 
the third preference shares, and 5 per cent. per annnm, free of 
income-tax, on the ordinary sharés. The board also propose to 
transfer £35,000 to the reserve fund, and to carry forward the 
balance of £3,289. It is stated that the draft of the formal agree- 
ment with the Post Office, for the acquisition by the department of 


the company’s trunk lines, having been laid upon the table of the 
House of Commons, 


in accordance with the promise of the Post- 
master General. The preliminary agreement requisite to give effect | 
to the arrangements, was duly executed and completed on 
March 15th last 


. diffi . 
suunasiihans ane cult and somewhat complicated details 


transfer of the company’s trunk lines are 

approaching completion, and payment of the purchase money, now 
in process of being ascertained, may be expected shortly. 

NORTHERN BREWERIES CORPORATION.—The directors have resolved 

to pay an interim dividend at the rate of 8 per cent. per annum. 


NORTH QUEENSLAND MI A i t u 
qllatdent lectin bet NES AGENCY,—The directors have declared 


-year enidi 
cent. per annum, leesinattne tax” myn SP oh. dhe eabe 9690 eed 


2 is proposed to be carried | 





forward. 
ROYAL AQUARIUM AND SUMMER AND WINTER GARDEN.—The 


| report for the six months ending June 30th shows a gross profit of 
| £6,791 anda net profit of £3,979, making, with the balance brought 


forward, an available total of £10,592. 


SCOTTISH AMERICAN MORTGAGE.—The report for ihe year ending 
May 31 last states that the profits, including the sum brought 
forward, amount to £31,037, the directors recommend a dividend at 
the rate of 11} per cent. for the year, amounting to £33,750. A 
payment of £18,750 (or 6{ per cant. for the half-year) was made to 
account of this in December last, leaving £15,000 (or 5 per cent. for 
the half-year now to be paid). To make up this sum, the directors, 
considering the circumstances of the year exceptional, propose to 
transfer from the reserve fund a sum of £3,000. The balance to be 
carried forward to next account will be £287, 


ST. JAMES’S AND PALL MALL ELECTRIC LIGHT.—Tho directors have 
declared interim dividends for the half-year ending June 30, 1895, 
at the rate of 7 per cent. per annum on the preference shares, and 
at the rate of 4 per cent. per annum on the ordinary shares. 


WEST AFRICAN TELEGRAPH.—The report for the year ended 
December 3ist states that the revenue amounted to £44,761, 
against which £17,286 is charged for ordinary expenses, and £13,473 
for expenditure relating to repairs of cables, &c. After providing 
for income tax, &c., there remains a balance of £33,058. From this 
balance there has been deducted £11 $00 for interest on debentures, 
and £11,767 for sinking fund, leaving £9,391, which has been 
carried to the general reserve fund. This is simply replacing the 
amount taken from this fand last year on account of heavy repairs. 
With respect to the year 1895, the results of the first six months 
working justifies the directors in paying an interim dividend of 2s 
per share, which is at the rate of 2 per cent. per annum. 


MINING COMPANIES. 


AFRICAN GOLD RECOVERY.—The company announce that 56,780 
ounces of gold have been recovered at the Rand, and 6,600 ounces 
in other districts ; total, 63,380 ounces during June by means of 


their MacArthur-Forrest cyanide process. The May total was 66,200 
ounces. 


BRILLIANT CENTRAL GOLD.—A call of 3d per share has been 
made payable on August 24. 


DAY DAWN BLOCK AND WYNDHAM GOLD.—The report for the year 
ended March 31 states that the receipts amounted to £33.396, and 
the expenditure to £34,568, leaving a balance of £3,828. This sum, 
added to £8,921 brought forward from last account, gives a total of 
£12,749, which the directors propose to carry forward. 


DAY DAWN BLOCK AND WYNDHAM.—Rasult of the crushing for the 
fortnight ending 13th inst: 1,000 tons, 623 ounces; approximate 
value, £2,150; fortnight’s expenses, £1,750. 

GELDENHUIS MAIN REEF.—A dividend o 
declared, payable in London and Joh 
register, July 31, 1895, 


LADY HELEN GOLD MINING SYNDICATE.—The secretary of the 
British South Africa Company writes, that the circular addressed 
tothe shareholders of the British South Africa Company by the 
secretary of the above syndicate is so framed that it may lead the 
public to believe that the syndicate has a close connection with the 
British South Africa Company, and that he is instructed to say that 
they know nothing whatever of the undertaking. 

MOODIE’S GOLD AND EXPLORATION. — R 
Claims rented or leased £ 


crushed by claimholders, 


f 5 per cent. has been 
annesburg, to shareholders 00 


xturns for June, 1895: 
rom the company, 400; number of tons 
720; yield of gold from ditto, 555 ounces- 
MURCHISON NEW CHUM.—According to cable advice received from 
the mines, 159 tons crushed yielded 1,130 ounces of gold. 
OOREGUM.--Dividends of 2s per share on the preference shares, 
ss eee dividend (free of income-tax) of 23 per share oD 
Tr : 
eek ee and ordinary shares are declared, payable oD 
OURO PRETO.—J 
produced 46,07 


une returns: From Passagem Mine: 3,785 tons 
Mine: 300 ton 


5 grammes, equal to 1,482 ounces. From Raposes 
3 produced 1,683 grammes, equal to 54 ounces. 
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_ RAND RHODESIA EXPLORING.—The directors have declared an ad 
imterim dividend of 10 per cent, for the half-year ended June 30, 
being at the rate of 20 per cent. per annum. 

ROODEPOORT UNITED MAIN REEF.—At the meeting held on 17th 
inst. the provisional agreement en‘ered into by the board for the 
acquisition of the Evelyn and Ear Roodepoort properties was 
adopted. 





Che Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 





1894-5. | 1893-4. 1892-3. 1891-2, 
cwts. cwts. cewts. ewts. 

Imports—Wheat (44 weeks to July 6)| 63733300) 65,301,990) 54,676,200) 58,244,300 

Flour a es 16,764,400) 16,223,900! 17,633,200) 17,477,700 
































80 497,700) 71,525,800, 72,309,500; 75,722,000 




















Add week ending July 13—Wheat ...... 1,736,700} 1,436,300) 2,162,400) 1,985,000 
cin Cacxvenk-ghicne Sesusst¥asdenulnones 309,801) 321,500) — 434,000 
Total imports, 44 weeks ......... 82,544,200) 73,283,600) 74,807.00) 78,141,000 

Less Exports— Wheat ...........:c00e00004 253,090} 352800! 705,300! 496,800 
WP weneccnccnrocsnaicapseassiuncntasesedxate 198.800 248,300} 222,300) 195,500 
it cin cirtstsnctinenrnster 82,092,400] 72,782,500) net 77,448,700 


Add to this the estimated sales of 


home-zrown wheat ......... 22,692,800 22,392,800) 28,004,800) 33,427,900 


— 

















} 























Forty-five weeks’ home supplies ...... 104,785,200 SRST EL PERERA 
Average price of English wheat, per} 8 d s d sd sd 
IE cin kdaddcdesdinen: nucescaaiessaosinns 25 0 3.6 | «6 8 2 
Sh, seas cen dan ceceennedenies: assdunsetos 5 Of 5 73 6 2 6 84 
bushels, bushels, | bushels. bushels. 


** Visible supply ” in U.S. centres, bush} 41,253.000) 53,155,000! 59,363.000) 22,440,000 
__Do. do. in ewts.| 22,102 000! 28,476,000: 32,072,000 12,021,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 6, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


QUANTITI£S SOLD. 


ee eee ee ee 





| AVERAGE PRICES, 


Barley. 














| Wheat, » 
1895. qrs bsh) = qrs_ bsh qrs_ bsh! s d sd sd 
July 13..| 23,264 2 | 555 4 2,982 6| 25 0 20 8 | 16 7 
6.{ 21,908 0 | 487 5; 3,385 5; 2 7 19 9 | 16 4 
June 29...) 29182 3 | 586 5) 3288 41 96 1 19 5 16 7 
22..] 41,770 1) Sv0 5 | 5,567 6 26 6 19 4 16 1 
1...) 35,603 7/ 663 2) 6,250 6; 2% 2 19 9 15 11 
...] 28,871 4) 1572 2| 6,533 4} 639) 194! 1510 
—— | 

1894 .......| 13974 6 | 21 | 1,665 6 | 24 5 10! 197 
1S93.. seve.| 87,665 7) 722 7 | 2,737 7| 26 8 22 3 22 3 
1892 o.| S870L 4} 237 2 1,032 4 | 29 1 22 4 21 5 
IBY ....c.0..| 27,897 6) au? 1| 3; @1/ 2 6 

{ 


1,406 5 | 33 3 | | 
| | 








Rain, which was much wanted, has fallen in several parts of the 
country, to the advantage of production generally. It has helped 
to fill the wheat and thicken the crops, and has assisted the spring 
corn in some directions; but in several of the southern districts 
there has been very little rain, which is much wanted, as well for 
roots and pasturage as for corn. The bright sunshine assists the 
progress towards maturity; but the mischief occasioned by the 
winter frost, before the fall of snow had afforded a pro- 
tective covering, is still perceptible in the outlook. he 


favourable reports of the French wheat crop are not 
fully borne out by the early threshings. The trade 
during the week has undergone very little change. There is 


no apparent revival of demand, and throughout the leading markets 
of the United Kingdom, transactions continue upon a very mode- 
rate scale. The average price of wheat in the official return for 
last week was lowered 7d per qr, but good qualities have been firmly 
held on the general markets, and whilst purchases are confined to 
the bare provision for present requirement:, steady rates have to be 
paid. Flour moves slowly, in sympathy with wheat, and prices are 
easier. The top price of town makes is reduced to 27s per sack. 
and ordinary grades of English are 6d easier. American flouris 
oe 6d and isdown. The floating and forward shipment trade 
or wheat has been fairly firm, but somewhat slow. Californian, 
arrived, has te*n done at 25s 9d, and 26s i04d asked for ditto, prompt 
shipment, Californian afloat has changed hands at 25s 74d. Business 
has been done at the same price for ditto on passage, and 
at 26s 6d for July-August shipment. Walla-Walla has sold 
afloat at 23s 9d. For Australian, arrived, 253 9d asked. 
La Plata, off coast, held for23s 9d. Black Sea wheat, prompt ship- 
ment, sold, on sample, at 25s. For Nicolaieff, August-September 
shipment, 24s 6d paid on sample. To-day the cargo market closed 
guiet. About 238 6d reported paid for La Plata off coast; 26s 74d 
asked for Californian July-August shipment, and 253 9d asked for 
Australian off coast. Maize cargoes have made steady prices, butare 
aslow sale. For La Plata afloat, 203 refused, but a cargo ditto loading 
is offered at that price. During the week La Plata afloat has 
realised 20s 3d. Galatz Foxanian afloat has been sold, at 21s 74d. 
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Barley, on the spot, has been steady and for arrival has hardened 
in value. For Azoff, &c., afloat, 14s 6d has been paid, and I4s 74d 
refused for ditto loading. A steady business has been done in oats, 
= the spot, at firm rates. Beans and peas quiet, but supported in 
value. 

































THE IRON AND COAL TRADES. 


The political excitement in connection with the General Election 
tends to deaden business for the time being, but the general tone of 
the iron markets and engineering businesses is steady. The improve- 
ment, however, is still most marked in pig-iron. The Glasgow 
warrant market has exhibited further strength, and prices have 
risen higher than ever. Quotations to-night are as follow: 
Buyers, 45s 34d ; cash, 43s 54d; one month sellers, 1d more. To- 
day’s return of Connal’s Stores is—Glasgow, 282,137 tons; Middles- 
bro’, 125,152 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 

With the lead given by the Glasgow warrant market and active buy- 
ing of makers, pig-iron prices remain firm, with a tendency to 
improve. It will now de.end upon the strength of the holders 
whether the advance can be maintained, and prices further 
improved. Shipments of pig iron sre falling off; this is usual at 
this time of the year. The stocks in Connal’s store here are increas- 
ing, they amount now to 124,506 tons of Cleveland, and to near 
100,000 tons of Hematite pig-iron. Middlesbro’ pig-iron, No. 3, 
363 to 363 3d; No. 4,34s 64. Hematite Bessemer, good brands, 
448 6d, Warrants, 43s 9d. 
: ‘In the North of England the steel and shipbuilding trades are in 
& satisfactory condition, and even the iron-makers send somewhat 
more cheerful reports. Prices are : Steel ship-plates, £4 153 per ton; 
ship-angles, £4 12s 6d, less 24 per cent., f.o.t. ; common iron bars, 
£4 15s per ton; steel rails, £3 12s 6d, net. The coal trade remains 
quiet, but steady. 








THE COTTON TRADE. 





LIVERPOOL, July 18. 
PRICES CURRENT. 



























































| 315 % || Same Period|| Same Period 
a |& i 194. || 1908, 
Descriptions. 7 ; e | “ag fee See een 
lal Zigi gis 3y1 8 l< (eels 
” 3 3 S | 2 oo 
Sj al/Si|a lel al wg issl a iia isale 
American. ig i@ ya a j}ais#id d ;¢ 1dad;,dj4,d 
Sea I-land...per Ib.) ... | {1 | 12 | 134 | 164 } 22 || 14 | 16 | 18 j124 | 13h) 15h 
Florida ditto......... | oe | 7H} 8 $3] 93] 10) 83) 9) 95 | 9 (29) 11 
Ord |G. |L.M.| Mia. |G. 4. M.F.|/L.M/Mid G.M | L.M Mid GM 
American ws 32) S42) 348) 39? 8h | Af) SEB) BIB! ait | dy. a5! 48 
Brazilian. |Mid| M.¥./ Fr |G.F) Gd,/Fne.'\M.+ | Fr | Gd | MLB) Fr | Gd 
Pernambuco, &e....| vee | 35 34) are Bw. || BER Are 42 | dye! 4th 5b 
Cane, Be. .csceeees< Loo | OF 34 oe a BH) 4 | wee | Sais) Sta] oe 
ee 34, 32) 41s . || Sha} 4 i | / 
Rio Grande...) e+ | 3]}) . oe 2 ee PO 4h | 
Bahia, Aracaju, &&.) ... | | 348 we 4 | sat Wan | 
Maceio ..........0000-| oo | Bf) 34) at we || BEB) 46 47q) 48 
Maranham......... | se 3g; 34) 4 vee || SIBi @ 43 | 4,3 
Egyptian—Gallini.) .. vo | see | aes i| 5 i Pie Vm 
Ditto Brown... .{ 43 | 5 6 63 | 63) Gis) 48 | dha 56 4}a, 5 ote 
Ditto White .....| .. |.» | ve ie Lice Pak ce | om 
Smyrna, Greck.&c.| ... | 33 | 83} 388] 33} ... | 38) 33> 4 || 48) 44) 44 
West Indian, &.! ... |. | a as J see |] one Mae aed 
Fiji Sea Island ......! «.. oo | ass , wee Hh nee ye aah 
Tahiti Sealsiand...| ... | .. | 644 7 7} 79 || - | 728] Bb il oe | Sh) O 
Peruvian—Rough.! ... ol wit oo bi) 6} = bis ae if 
DittoMod.Rough ... | .. | 47%) 4rhl Sry Hl oe | Oh | Get | 43 | 5} 
Ditto Smooth ...! ... | 38) 378) Bis) dre] 475) oe | Ste Ay | ones Se 
Ditto Sea Island. ... | ». | 64/ 7 | 72} 831) » [7 | Si]. |) 7 (10 
BITACAN 20.0.2 0460-00086 Ieee | vee | 34 35 | SR || ... | Sh] 44 |] .. | Spb) 4 
East Indian. | °F. |G.F F.G.|F Gd| F.G,) Fae. |G. F | Gd! Fo, |\4.F.) Gd.) Fn 
Surat—Hingungh’t ... | 34 ) 34 |... |} 88186) . 4g) sal 
Ginned Dharwar, 276) 2/2) 316; 84 3 | 3% Bg | 44 | 
M. Gin’d Broach | ... | Psi B43] 348, 333) «. Bei 4 a. | Orel 4 
Dhollerth ......... 24 | 23 { 2 8 | 38 | Si) 28) 3h) Bie] Bh / 3E} 4 
M.Gin’d Dholl’sh) ... | 24) 2 2 8 3y5 | 24 | 34) See} 3g | 3A 6 
Oomrawuttee ...) 24) 2¢ 5 2 3 3 Bix}; 2h | 84 3% | Bt Rig 4 
MGUomrawuttee ... 23: 2 38 3 Bi |} 3 34 } Brig | Biz: si 44 
Khandeish......../ 2%) 27% 2t st 21g)... || 2tb] QHa 5 33, 
Bilatee... ......... me ap ae 2ta 3h) Cw. | 2th BR Bib) 41 
Veravul, &c. ...... oo | ais ea oon ft 60s a } 
Comptah ea SER eet Silt cee 218) Sry 3h | 32 
Scinde..... | = | we | Qi) | 41%) 8 i}. | a 
Bengal .....-c0-.0| «- | 22, 28 / 26 | Qe) 2e) 2 | 2p) B || Sy BF 4% 
Madras—Tinnevily, 234, 3,,' 346) 84%) . | we |} 34 af | i aa; § or 
Western 2} | 24° ... | Sel 2} | Sys) -. | Bh! BL 
Imports Exports, Consumption, &c. 
1895 1894 
bales, bales, 
Imports from Jan. 169 July 18 wrecccesersessonsoees o 8,481,266 .,..0.00-. 2,377 163 
Exports from Jan. i to July 28... ..0.0 coe — ADS BIL cc ccccesse 225,353 
Stock, July 18 20... cccos.coccosercoeccecescvcrceccscoecsesee 1,431,060 ...ccrce-e 1,287 370 
Consumption from Jan. 1 tO July 18...c00.0c000-ce0ee 1,912,801 oe cere 1,930,376 


These figures show :— 

An increase of imports compared with the same date last year of . bales 244,890 
A decrease of quantity taken for consumption Of —....sscsssesrensespeseer creer 17,589 
A decrease Of actual Exports Of ...crercccorsersensrereerercenenerenronse exsupeces ene ces 28,540 
Al, increase if STOCK Of 1.20. 00+ coverserssecocsssccssrersccscsesrancessessseeee gesee coves 195,009 

In speculation there is an increase of 24,840 bales, 

The imports this week have amounted to 17,102 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 30,000 onles, againet 26,000 
bales at the corresponding period last year, 

The cotton market is quiet, with only a moderate business doing 
but prices generally are steady. Sea Island has been in moderat? 
demand, withoutchange. American continues in moderate reques, 
but prices are without change. In Brazilian a very limited busine.’ 
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has been done, without quotable change in prices. Egyptian has 
been in moderate demand, and quotations of the current grades are 
reduced (,d per lb. Rough and smooth Peruvian have been in 
moderate request at unchanged prices. Mcderately rough has 
been quite neglected. In African no buriness is reported. For 
East Indian there has been an improved demand, and a good 
business has teen done in Broach. Quotations generally are 
unchanged. : : 

‘* Futures.”—The market has been quiet, and, after various 
slight fluctuations, last week’s Circular rates are generally resumed. 
The closing values are:—Delivery: American, any port, L.M.C., 
July, 3 42-64d; July-Aug., 3 42-644; Aug.-Sept., 3 43-64d to 
83 44-844; Sept.-Oct., 3 45-64d; Oct.-Nov., 3 46-64d to 3 47-64d; 
Nov.-Dec., 3 47-64d to 348 64d; Dec.-Jan., 3 48-64d to 3 49-644; 
Jan.-Feb., 3 49-64d to 3 50-64d; Feb.-March, 3 50-64d to 3 51-64d ; 
March-April, 3 52-64d; April-May, 3 53-64d te 3 54-64d per Ib. 
The following transactions have taken place in Egyptian— 
Delivery: F.G.F., Aug., 6 29-64d, 6 2664d; Nov., 5 24-64d, 
5 23-61d, 5 22-644, 5 19-64d, 5 22-64d; Dec., 5 14-64d, 5 12-644, 
5 10-64d, 5 14-64d per lb. 

The amount of cotton forwarded this week is 44,913 bales, and 
actually exported 8,949 bales. The decrease of stock this week is 
36,690 bales, The sales amount to 48,410 bales, of which 210 are on 
speculation, and 2,080 declared for export. 


MANCHESTER, July 18. 


We have little change to report in the cloth market. There 
continues to be a fair amount of inquiry, but at prices which do 
not often lead to any practical result. A few sales of fancy and 
plain light goods as well as of shirtings have taken place for India 
at about previous rates, but the business altogether has been much 
below the aversge. China wants appear sratisfied,and nothing of 
weight has transpired from that quarter. A small miscellaneous 
trade has been put through in printers and furnishing cloths, but 
quotations have ruled eomewhat irregular, and generally adverse to 
sellers. For colonial woollen goods little inquiry has been met 
with, though in some cases manufacturers are rather better pro- 
vided with orders than they were awhile back. Nothing excep- 
tional comes to hand about either home trade or the various 
minor foreign outlets, and the inference is that these departments 
have not fared any better than those previously referred to, 
Although values have not varied to any important extent, there can 
be no question that a continuance for a week or two of the present 



































or else lead to aconsiderable s‘oppage of machinery. 


the decline has rarely been of great moment. 
are mentioned in China and Japan qualities, and inquiries also 
made for India 40's, but prices are usually higher than shippers 


counts the results will be disappointing. 


combed qualities remain unchanged, the demand is poor. 

oe weaker, and business confined to small lots, principally for 
apan. 

(1.) Comparative Statement of the Cotton Trade. 


—- —_ 


Pri e,| Previous Weeks in 18¢5. 


733) Price Price, Price Price Price, 
395,; July July June June June 
- , wee ee fe 


sdisd edsd 

Raw Cotton—Upland middling......per}>. 0 332 0 32° 0 33 0 32} 0 983 0 33 
os Ditto, good riddling ...... O 34 0 32 0833 084g O 32 0 40 
_~ Pernamb ico fair .......... O 34 0 34 0 23 6 33.0 Six 0 - 
a Ditto, good fair ............. O45 O4tk U4 O4% C 44 044 
Yarns—No. 40 Mule-twist fair, ind quality 0 6{ 0 6407 97 19 7a 0 7 
— No. 30 Water-twist ditto O 6: 0 6) C0 6 0 6% 0 63 0 63 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8. 3 0,8 0 8 0 80 8 9 3 0 

27-in, 72 reed, ditto 5lbs2oz. 4 0'4 6 40 60460 
89-in, 60 reed, Gold End Shirtings, 374 | =? 
Yards, 8 Ls. 4 O28.....1... seovee sreeeeesees 53°56 %&#6 66615 6 67 
40-in, 66 reed, ditte, ditto, 8lbs1) ozs... 6 3 6 44 6 6 66/6 6 7h 
40-in, 72 recd, ditto, ditto, 9 lbs 5023 7 6 7 7h79 79/85 08 
89-in, 44 reed, Red End Long Cloth, 36 { 8 0 
varda, O lhe ...... saitiee tial 48'444 66 4 6'4 6'87 


(4) Companson with Previous Years, 


| — | Corresponding Week in 


1k, | 
1895. 1894. | 1893. 





1892. | 1891. | 1890 


= . a spent Me tice 

















s dsdisdisd' 
Raw Cotton—U middling...perI>| & 323) 0 3}g) 0 4,3! 4 Salen. ca 
_ tto, good middling......| 0 3% 0 dim! 4616 44/9 49:0 & 
- Pernambuco fair ............ 0 3 | @ dry) 0 aig! 0 43 0 512) 0 ef 
POT Dirto, good fair ..... ... & 478) 0 44°C 4180 49:0 og c 7 
arns—No.40Mule-twist,tair,2ndquality | © 6} | 0 7) 6 84/0 7} 0 84! 010 
26 To, Ne Water-twist, ” aitto 0 60 630 7/0 63.0 780 9 
Side Te seeds nn an 7G ibe tom. : : |S 13) 8 43 443108, 4 
. . ozs i'@ 044 8) { 
Soe, SOnea, Geld Shirtings, 374 | i or tt Sa 
60-1 66 reed ie aire: stews oe | 8 3B) 5 Th 6 66 M7 Ole 4g 
Soci 72 rene’ Gist, ditt, 8 ibs 12 ozs... 63 6 4476/7 3\79!8 8 
Sea itto, ditto, 9ibs Sozs.... 7 6 | 7 448 7) 8 3 | 8 103! 
Sis: Me nd Ling || ris 
y sbinllenapasidtcsc area ann ss laclerile aisoles 
THE SILK TRADE. 





The market bas beco: . 
in Lyons, which quiet without change in prices, owing to 
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condition of business would produce & distinct effect upon prices, | 


Export | 
yarns have been flat, and though values have ruled in buyers’ favour, | 


Occasion al lines | 


are disposed to pay, and, on the other hand, spinners are content | 
to wait until new trade becomes imperative. For manufacturing | 


Twist and weft cops, | 
though sometimes steady, have frequently been obtainable at ;';d | 


per lb under the current rates of last Thursday. Bolton spin. | 
nings of carded yarn are dull and slightly easier, and although | 


Two- | 
a 


___ | commenced on July 2, being the fourth series this year :— 


it is confidently betieved is onl y temporary. 


(July 20, 1895. 


THE WOOL TRADE. 


A good demand still continues for half-bred and bright wools, but 
for downs there is not much inquiry. 
Our Bradford correspondent, writing on Thursday, says :—Not- 
withstanding the continued firmness in London, this market does 
not show much elasticity. Users only buy in small lots and as they 
are obliged. For the most part they have covered their require- 
ments for the next month or two, and are content to wait the close 
of the sales. A fair weight of “direct imports ’’ is also coming into 
the district just now, and this tends to keep things quiet. At the 
same time, there is no weakness on the part of holders, who are not 
pushing sales. Cross-breds are perhaps firmer than merinos, but in 
neither case is it possible to sell here at prices which will leave any 
margin forexpenses. Spinners are very busy, and, much against 
the grain, are in many cases being held to ‘contracts ” made 
twelve months or even two yearsago. There is not, therefore, so 
much new business offering, as spinners cannot undertake to deliver 
in reasonable time. Manufacturers are also kept very busy both 
for home and America, 
Messrs Jacomb, Son, and Co. report as follows on 18th inst. :— 
“The fourth series of sales of colonial wool, which ccmmenced here 

| on the 2nd inst., is progressing actively, and will, as at present 
arranged, close on the 31st current, There is little or no variation 
noticeable from our quotations of the 10th inst. There is a better 

| inquiry for all wools coming within French and German require- 
| ments, though these are, at the moment, small; and the demand 
| from America for all good wools continues very firm and strong. 
_As regards faulty descriptions, there has been during the last few 
days some irregularity and hesitation in the bidding ; very possibly 
these have been a little neglected by the heavy weight of produce 
brought forward day after day. The home trade is still actively 
operating for all descriptions of cross-breds, and the market gener- 
ally may be taken to bs fully up to the higher level recorded a week 

| ago. There is a very hopeful feeling in all home manufacturing 
| districts as to the future of our article. The sales at Antwerp are 
_in progress. At the opening sitting on the 16th inst. 2,263 ba'es of 
| River Plate wool were offered and i,322 sold, at prices comparing 
| more favourably with their April currency of about 5 per cent., 
and at last night’s sitting about 1,450 bales were sold out of an 
| Offering of 1,900 at firmer prices.”’ 
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| “iret [avible. | MEBCE) Year | yu 3g,| Import 

; or to 20a | 
series, | date. | 1894. | 1894. 

| these | Date. 

1895 | sales, 
| Bales. Bales. Bales. | Bales. | Bales. | Bales. 
| New South Wales ............... , 221,317 102.000, 59,427) 357,000) 344,000} 403,793 
ueensiand ........ --| 113.492, 42,000 28,239; 146 00)| 127,000} 188,060 
Victorian... --| 161,660, 52,000, 30,689) 237,000 277,00.) 337.434 
| Tasmanian ........... | 13.101 9,000, 5894) 21.000! 20,000) 22,385 
South Australian ............./ 54,941, 19,000 8,313, 78.000 70000! 94,965 
West Australian..,... ...........| 19,682) 5,5CO) 4,171) 22.000} 23,000) 27,329 
| New Zealand .............06 asians 152,073, 129.500 77,417; 316,000, 311,000! 378,977 
Cape and Natal .............00++. j 62,066 27,000 13,531) 145.000, 174,000) 241,023 
———— ee es -__ 
__ Total Bales ......-..see-0e-- _ 798.332. 386,000 227,681! 1,372,000 1,346,000 1,693,966 





The following isa list of the London Colonial wool sales which 








| Sale N 
Number of Bales sold 
Date. Sale Pmpt ToHome To Foreign 
| July. Selling Brokers, No. July. Buyers. Buyers. Total. 
| 2 ...Jacomb, Son and Co........001 ... 16 sce 55iB0 vee 8,350 8,480 
|” ““C. Baimeand Co..............., ied eo ee 
| 3 ...Buxton, Ronald and Co. ...1.. iy 30. ¢'600 , 
| 3 ...Buxton, Ronald and Co. .....1 0. 17 ius CIO: ccscns Cae \-cexens 900 
| 4...H. Schwartzeand Co. .........1 | oe $500 ...... 3,900 reve 7,400 
vu Croz, Doxat, and Co, ......1 3,000 ...s0 x ee 7,300 
| 5 ...H, P. Hughes and Sone ........... 19 .... 4,300 3,680 ....cs 930 
| _ John Heare and Oo. ..........1 ... 4,125 cisece 2,554 6,679 
| € ...Willans and Overbury ......... ee eae 4,500 5 MD cca 8,000 
ER ccd. 3,000 3.000 |... 6,00 
| 8 ...Jacomb, Son and Co. .. Pe enw eee 9,400 ...... 16,100 
| 9 ..C, Balmeand Co. eed. 3 oo gag 8.700 |... 15,100 
10 ...Buxton, Ronald and Co .........2 .. 240... 7,200 ...... 8,200 ...... 15,400 
| 41 ...Windeler and Co. ....4.... Ros OE ie 1423 SO... 2,988 
Thomas & Cook ..............1 .. 723 1,337 ...... 2,060 
Du Croz, Doxatand Co. ......2 0.0 00. coe 4,500 ceccee 5300 ..... 9,800 
| 12 ...H. Schwartze and Co... 2. a6 7” 7,100 ...... #200 2 15,200 
| 13 ..dacomb, Son and Co. 3 0 27 6,320 nee 7,860 ven. 14,180 
| 15 ....C. Bale and Cc. ........ ..... ae 6,300 77300 los. 14,600 
16 a oe pe ~ canis vended aes UD Waseus Oe valet, tat pe 
sand “verbury ......... iets es * 8,000 wan 6,7 
1 ALP hes ou IE Sa hoe see 
Aug. 
18 ...H. Irwelland Co. w.ccee-2 ae 3 3 6,000 
Baxton, Ronald and Go. 28 2 Pity BOOS owe Oo 
OA CT SS 





THE LEATHER TRADE. 


| There has been a moderate d 4 
, but no large sales for futu emand for leather during the week, 


: re requirements have been made. The 
trade generally is dull, prices are, however, well maintained. Tbe 
the wants of buy - and stocks on hand are sufficient to satisfy 


SS 


JUTE, FLAX, AND HEMP TRADE. 

There has nob been any special i 
pecial feature to report in the Jate 
ws the trade seeming indisposed to buy with the still favour- 
— a of the new crop and expectations of heavy shipments. 
oo ee 8 of the old crop sold at £10 17s 6d to £11, and new, 
aes tatter for London. Jute goods are steady, but not active. 
| eathdinttect. @ is without improvement, and crop reports appear 
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A limited business has been done in Manila Hemp, which remains 
steady. Fair sold, to arrive, July-September shipment, at £18 5s, 
c. f. and i. Manila receipts last week amounted to 22,000 bales. 











FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’’ 
Mincing Lane, Friday. 

SUGAR.—-There has not been any decided change in the position 
of the market, with the future supply of Beet uncertain,and Cane- 
grown continues rather slow. The statistics generally appear 
against early improvement, but much will depend upon the 
weather during the next few weeks. Speculative operations in Beet 
are of moderate extent. and prices, after some further recovery, have 
gone back slightly. There were not any public sales held on 
Tuesday, and a limited supply declared forto-day. About 3,000 bags 
crystallised West India sold by private contract at 12s 3d to 133 14d. 
Low brown kinds are stationary. The refined market has been 
rather dearer, and the tone now less strong. The visible supply of 
Europe exceeds that of last year at same time by about 710,000 tons. 


Imports and Deliveries of Sugar into London from commencement of the year to 
July 13, with Stocks remaining at the latter date. 






1895. 1894. 1893. 1892. 

Tons. Tons. Tons T ona, 
Imported ...... see 120,600 135,800 . 130,50C . 155590 
Delivered .. . 109,300 . 117,400 . 120,500 . 147,000 
IE: <aksisicceaetesectrcesmeevas . 33800 . 35,300 .. 35200 .. 48400 
Siock United Kingdem ...... 125800 . 90,700 102,300 .. 133.400 
Cane Jaggery. per cwt. ......... 7/3 7/6 8/0 10/0 10/6 9/0 9/ 
Crystallised West India ...... 12/4 14/6 .. 13/0 16/0 .. 20/0 a o a 
Beet, 88 per cent.. f.o b......... 10/ i . 11/44 11/6 15/9 
Java aroat, No. 15 to a 11/6 12/0 13/0 _ 186. ~ ip "53 
Tate's cubeg, BE sas avaceved.one a 18/6 oa 


Penang.—Further cit has been done in nl to arrive, 
July to September shipment, at 7s 3d. 

Manila.—2,000 tons [lo Ilo, August. October shipment, at 7s 3d. 

Refined.—Prices have advanced 13d to 3d, including Tate’s cubes, 
now at 16s for fine. Granulated is better. Yellow crystals easier. 
Pieces unchanged, and a large business has been done in the North. 
Foreign granulated has followed the improvement upon Beet. Paris 
cubes, &c., firmer. Say’s loaves quoted 143 per owt, f.o.b. 

Beet Sugar has again recovered in price, with moderate sales to 
therefinerr. Latest speculative operations show weaker quotations, 
and the tone at the close is quiet. 83 per cent., July-August, 
103 to 10s 14d; next season's, October-December, 10s 6d per cwt, 
f.o.b. The stocks in Hamburg are still exceedingly heavy. 
| According to Mr Licht’s analysis the roots give an increase of 

saccharine over last season's in some parts of Germany. 

RUM.—The etock of West India here has further increased to 
21,530 puncheons, and the market remains quiet. 550 puncheons 
| have sold, Demerara, at lid to Is 1d, as in quality, and some 
| Jamaica on previous terms. 

cocoa.—Tnere is some demand for Ariba, owing to the falling off 

in receipts, but other kinds generally remain slow, with the aggre- 
gate stock largely in excess of former years. At Tuesday’s public 
sales 1,825 bags Trinidad about two-thirds found buyers on previous 
terms. 146 bags Jamaica brought 32s to 403 6d. Ceylcn is without 
| change, and little done. 1,256 bags Guayaquil bought in. 


| COFFEE --There has again been little offered at public sale, and 
| quotations remain about the same as last week. The terminal 
i mark-t opened weaker, and now firmer. (ood average Santos in 
| Havre quoted 924f, September. At auction, 479 bags Kast India 
| included Neilgherry, at 91s to 99s; small, 893 t> 893 6d. 120 half- 
| bales Mocha bought in. 48 bags Jamaica sold, at 81s 6d for ordinary. 
3,239 bags Central American included pale ‘and grey (iuatimala, 
$78 6d t2 923 61; colory, 94s 6d. Columbian, low, 83s 6d; pale and 
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grey to middling, 90s to 94s ; Mexican, 87s 6d ; Guayaquil, 87s to 93s; 
foxy kinds, $43 to 843 6d. 493 bags Santos and Rio bought in. 
TEA.—New season's Moning congous remain firm in price, but 
the demand is rather slow, fine have sold up to 2s. 3,450 package, 
by auction, included a few new makes, at 53d to 6d. New season’s 
Kaisows arrived by the steamer Glengoyle on Monday, and other 
shipments since, but the tride have not paid much attention to the 
lower grades. Fine teis have sold at 11d to 1s 2d, and fine souchong 
at ls lid to 23. New se1son’s scented teas have ranged from 5d to 
Is. Indian has gone without material change, the quantity printed 
being only 11,794 packages. Much of the new crop proves of poor 
quality. Fine grades in small supply, and obtain full prices. 2,219 
packages Java sold at about Jast week’s rates. 11,794 packages 
Ceylon wenb at firmer rates for common to medium, making the 
average of the sales 8d, against $id per lb in 1894 at the same date. 


Taports and Deliveries of Coffee in London, July 13, with Stooxs on hand. 
1895 1394. 1893. 892. 





1 

Tons. Tons Tons. Tons 

Imported .. 27,50) ees 26,200 29100 .. 29.440 
Delivered, home use , 3.000 9,100 oe 7890 8,840 

a oan socooed. . TL 15,500 11 800 15 620 

Stock . ie 13 2C0 10.100 Wee .. 8.930 
Mid. Ceylon . oon “per cwt 98/ 101/ 303/ 107 / ... 101/ 104/ ... 1C6/ 109/ 

Closing Prices at this Afternoon’s Cali. 

Aug. Sept. Oct.-Nov. Dec. Mar. 

Fair Channe! Rio ...........c.ccrcceee / 63/5 BS - 63/6 ... 64 


RICE.—The market is dull. There have not sieis any cargoes sold. 
Cleaned meets more inquiry in Liverpool. 

SAGO is inactive. d9t bags offered by auction were bought in. 

TAPIOCA is easier to buy. 2,620 bags flake, by auction, part sold, 
principally Singapore, ‘ without reserve,’ at lad to lid per lb. 
2,699 bags pearl barely half sold, ‘‘ without reserve”: medium, 
9s 6d, and bullet, 10s 6d t» 11s per owt, 

BLACK PEPPER is unsett!ed. The latest sales of Singapore, to arrive, 
includes 25 tons, August,October, at 24d. At auction, 209 bags 
part sold, at 23d per lb for fair. 

WHITE PEPPER remains dull. Singapore, to arrive, quoted 4jd. 
80 tons Penang sold, at 3ad, June-August shipment. The stock 
increased to 3,470 tons. 99 bags Singapore, by — part sold, 
at 48d, for very good. 40 cases fine bought in, at 6d. A few lots 
of 242 bags Penang realised 3d per lb. 

CLOVES.—Bu:ine-s bas been done ia Zanzibar for delivery at 
lower rates than yet quoted, Angust-October delivery 2§d, closing 
rather above. The stock has increased to 86,000 bales. 122 bales, 
by auction, were bought in, at 34d per lb for fine. 

NUTMEGS.--A firm market. 61 cases Penang, by auction, balf 
found buyers: bold, 57’s, 33 7d; 63’s,334d. 80 bixestakenin. 18 
cases Bombay realised Js lld to 2s 4d; part shrivelled, 13 6d. 
West India as iast week, with small public sales. 

MACE.—There has not been much business. At the public sales 
47 cases Penang were taken in at ls 7d to 23°1d per Ib. 

CASSIA LIGNEA remains nominally unaltered. 381 cases, by 
auction, were bought in at 3ls to 32:. 620 bales broken, at 183 to 
2ls per cwt. ‘The stock is about 118,000 packages. 

GINGER.—- Tha Coohin offered at the weekly sales was chiefly 
bought in. Of 186 cases, some part cut realised 65s; brownish 
native cut, 46s. 717 bags were chiefly bought in, a few selling at 
34s to 34s 6d for washed rough. 527 barrels Jamaica mostly found 
buyers, at former rates. 

PIMENTO has continued dull. 612 bags were bought in, excepting 
& few emall lot:, which realised 23d per Lb. 

FRUIT.— When it transpired that the Greek Government would 
probably relieve the market for currants by diverting a large pro- 
portion of the over-production to other than the usual uses, 
prices here recovered, Provincials celling at 1ls 6d to 133, but un- 
certainty as to the Bill finaily passing led toa reaction. 

NITRATE SODA inactive on the spot. Cargoes quoted 7s 104d to 
8s 14d, according to position. 
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Reveuns 2nd Half, 1894. |. per e _ended July 13. —_‘| ‘Traffic | Cost | g Anzregate Reet this Half-year. ga 
| Annutn. | [ea 1895) - | &S [per Mile | & seacimnintbsomaitidnaiiuaiiinds otal Miles Open 
l Saez Name of Railway 1Es (Ses Ss) on | wee | Pere | this Half-year. in 
| Gros | Work- Fixed sz = 2 | g3¢ Ses ge| tz eek | mite. | 2 | Passengers, &c.| Goods, &e. 
, aor hag |; oes! 23 x . . 2 SD | eS cere 
Pee oe (Ch rees|3 =z Lm 335) ga © | ==] 1805/1804) 3 | 1805. | 1808. | 1805.) 1904. | 1806. | 1808. | 1896, | 1804, 
£ a 121 Z! ENGuisu 7 sie lel zl a \é £ Bebe ts £ oi 
143,248, 82,676) 60,299) .. i: Te es on aee ctr iudlacee ti 2,881) 1,586) 4,450) 4,698) 18} 21]... 8) 5,603; 5,672, 3,260! 3,334 &, 922) 9,006} = 237 
|Furness .... 2,240 6,608) 7,848} 9,011) 56 | 65 | 88) | 1,250 4,350; 11,087) 13,316 15,333 | 7,066 139 
2343,462 1340,482 823, ‘sel i 1 " |Great Eastern. 54,292) 30,415) 84,707) 82,107) 74 | 76 | 42,517 77, | 109,637 107,132, 63,371 63,113) 173,008) 170,246 1,148) 1,149} 
2355, 008 1435, 194 616,042, 3 ; ‘Great Northern 40,182) 49,163} 89,350] 88,814] $4. 82 | 39,500 116; | 79,106, 78,519) 93,764) 93,575] 172,800) 172,007/1,067 |1,067 
4723, 1832560, U82 1472, 184) 4 4} |Great Western 99,990 86,780! 186,770 185,180) 75 ' 734] 32,7810 | 189,800) 189,010 170,650) 179,300) 360,450 368,400) 2,497 2,407 
2372,884 1344,250) 647,427| 34 | 44 |Lancashire and Yorkshire........ 43,102) 49,698! 92,300} 93,489) 176 {180° 93,696,120 | 81,274) 82,029 100,695) 101,938} 181, 183,967) 627 | 627 
6061, 6083365, 326 1420,887| 63 | 62 | London and North-Western |109,351/118,400)227, re 230,012|120 }121 | 54,963/1N2 | 218,628| 216,124) 231,763) 234,742] 450,301] 460,866)1, 1,801 
135,59 ‘| 670: 384) 405,328) 4 ? London, Brighton, and 8. Coast... | 44,313 12,297] 56,610) 52,344) 119 500 51,442)176 | BNA) 82,854) 24,947) 24,165) 113,443) 107,019) 47 47 
2061, 134,065) 489,502) 4 London and South-Western. ..... | 55,645, 22 018) 77'063 75,284) 83 42,259/202 | 107,281) 105,270 42,274) 40,650) 149,665 145,838) 033}} 908 
797,26) 490,494 360,276) nil. | ih London, Chatham and Dover .... | 26,716 6, 749) 33,465 32,547/ 181 175 » 148,471 19} $2,547 = 50,873, 12,787) 12,087 66,334) 63,800) 1 185} 
147,079, 74,248) 36, $62) 24 | i London Tilbury and Southend + 4,650, 1,386) 6,046] 5,374] 76 | 70 S819 8,271) 8) 2,632) 11,715) 10,903) 79 | 78 
nso Os ah aM Maryportsid Gane ae | ou) “ty “aod aes | at Slo | | ash aaa oat at 
ary port an Piss cssrakios 0 1008 : } 49)... | —— 3, ! 
362,032) 155,440 145,360) 2} ai [Metropolitan bgezeanss *2<voreetes * * 5,04 rs 286 |228,511, ‘, L iceeid saee re} = & 
204,874 99,326) 122,010) ni etropolitau District............ +“. +. 8,1 ’ 622 (504,586 2s os hee oo | ee y Z 
4662, 404 sseotsa tise 3H] 42) ry Ee Kao apse ab +459: 9:0 xd Sane | 58, i05 106,250) 165, 215}163,632) 1238 123 | Gy, "655 1554 ; 117,735, 115,660; 211,692) 220,415) 329,427 sosare) 1, 2088 1,338 
1 3011 *494|2201, 250) 806,627) 5 | |North. OE ERR 52,926) 89,005) 141,931|146,245) 99 | gz | 30,876 166; | 105,292 105,304 176,871) 187,760} 252,163) 203,144) 1,588 11,588 
| 247,765 125,50, 49,490, 73 | 74 | |North jandon pei cenene as dpekesee'a 6,213, 2,600) 9,114)734 1740 |331,03K)212) | 12,622 aie waa va Pl i} 18,308)" 12 | 42 
|| 385,435, 194,735 | mare | 4) teeter -| me ang: ee te | ez! 2.99912 Ehsey 7 Sr tae} 38,001 sous) {i {it = 
FP eke on 0 test ig fide MER athohinnasecoteo seer ene ie 4om.-1..1 . (0b) J ae | | ast) 8.798 m1 
128727 64,26 370,411 a | 88 South SEeciorn bapubiedentes acne 35,000 13,615 47,598) 109 108 | 55,122) 15% G),4G4  66,TT1| 24,156) 23,235) 93,620) 90,006) 430} 
jo [Bagh Vale ooo III 2A6T) 12,488) 15,345] Woyisifiat ize | | 6.151 ous 22,903} 22,615, 20,064 zs =i 119 
COTCH. | 
} | 1588,812 805,490) biel 413 ie eee tS a 43,326, 41,586) 84,912 102 | 83 | 66,278'141} 552,688 557,028! 1,036,443/ 1,016,242) 1,689,131 1,672,270) 800 
613,415) 355,929) 207,766) ‘| i 2 je laeqow —— een". 2 | IS776, a = » 37,306 113 ! 287,513; 265,907) 350,277) 345,947 aan ats Sia} 364 aj a 
Trea OL SCOUADG”. 2... 660-00s 5 joa } * , | , 
208,001! 130, ‘aa 66,691 + i2 ea poutaskoivenkudinkda 26 | 26 . me | waiass 00,7151 76,212 76,654 een 176,360 Bi 
158,905, 837,213, 793,922) 3 hB nn shshdawnatdventdan 64 | 61 - | oR} P cvee' | } De 508,50, 
68,6411 35,019, 17,468) 6} | 64 | Belfast and County ‘Down........ 45 56 | 16,472)163} | 4,807) ik 1,078) 504s) 764 
130,348 73,940| 37,432) 44 | 6 |Belfast and Northern Counties. . 2/.. 10,223) .. | 7,400; 7,001) 4,184) isa 11,653 izes! oe 240 
donsosi) re0%sis| - Socabs| 6 a he papas me S| ee | sar! sven) keel aimed fed Eon el 
O81) 180,51* rea’ OTGMOEE «cv ccesccecessiess by , at, 4 of 5 7 t 
| 420,045) 221,745 1585 a 5 Great Southern and Western . 32 | 34 15:20) (305 21,031 Zt, 1s008) 18,084] 3°,019, 39,0 | 675 
| ware! s4n'7ia) 0.00) 44 | 5 |Midiand Great Western... BOR 17 | 20 | 13.494) 198 ATK = MAAK tS 948) tan 18,8 
I © Sons Seheteey 1, + From March 1, 
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564 THE ECONOMIST. [July 20, 1895, 
TvORY.—About 67 tons are declared for the public sales com- LINSEED.—The market is slow, with prices again in buyers’ favour. 
mencing on the 23rd inst. 15 tonssold this week in Liverpool, and | Calcutta, 36s 3d; near, 368 6d ; to arrive, 36s 6d to 37s 14d, accord- 
a is is mee Bee aren eterna. ar 
Y ie : om e Continent, summer shipment, 33s 8 
By nano at ae ein fine Fare wes at Ss 14 Plata al to arrive, 34s 6d 'to 35s 3d, according 'to position. South 


SHELLAC closes firmer. There has been more business on ~ spot — n has sold to a fair extent for the Continent at 33s 9 
during the week, including AC garnet, at 1033 to 105s. To-day $00 OILS —English b toate. bub rath 
inglish brown rape now steady, but rather lower. On 
cases TN wean = — “a - to 129s 6d, August delivery, | the spot, £20 153 to £21; about the same price for delivery. The 
and some, to arrive, 120s, c.f. an market for linseed oil is quiet, at £21 to £21 2s 6d; August, £21 5s; 
INDIGO.—The weather reports from Calcutta are variable, and, 


last four months, £20 12s 6d; January to April, next year. £20 5s 
so far, appear unsatisfactory, but the market here has been quiet to £20 7s 6d; Hull, £20 5s to £20 10s. Crude cotton, £15 5s and 


since the quarterly sales last week. Prices unchanged. 534 | dull. No change has transpired in cocoa-nut. The market 
serons Guatimala, by auction, on Friday, went at 3d to 6d per lb | remains quiet. The few sales made in ol:ves have not influenced 
advance. About 130 serons bought in. quotations. Palm lower, sellingat £22 for Lagos. Quotations of 
DRYSALTERY GOODS.—The gambier market remains slow, and fish oils unchanged. 

20s is the nearest price for arrival. There have not been any TURPENTINE easier. 

' public sales of turmeric or galls. to 21s 14d. There is a large supply afloat. ° 

CHEMICALS.—A steady but quiet tone pervades the market. PETROLEUM OIL.—American, 5fd to 6d; four months, 6}d to 63d; 

; Sulphate ammonia is easier to buy. Tartaric acid, English, Russian, 53d to 5}3d and 53d respectively. 

: 11jd. Citric the same as last quoted. Cnlorate potash done at TOBACCO.—The market for American tobacco is stagnant, with no = 
4%d to 42d, according to position. German quinine, 1s 0gd to | transactions to report. Substitutes share the dulness which is q 


is 04d. The sale of Java cinchona bark in Holland yesterday went | expected to prevail during the whole of the holiday period. & 
a little easier. Bleaching powder and sodas do not vary in price. (Continued on page 969 j me 





American, 20s 94 to 293 104d; forward, 2is 











~ Commercial 7 Times.—Weeklp ‘Price Current. 


The prices in the folte ving list are revised on Pridav with the assistance of an eminent firm in eacn 

























































































n d+ sartment. 
LONDON, Faipay. DKUGS—(Con.) s d s d | METALS—B.Copper £ s é 8 | SluK—~(Con.) s ds d | SUGAR—CRusHED—{“on.) 
ARROW-ROOT—per s ds d4 | Oil, Cassia....perlb 4 6 0 0 Engz., Tough p. ton 36 19 47 0 | Jungypoor & Comecly 0 0 0 0 | FrncherstlsNo.3c.i.f 12 0 12 
Bt. Vincentcom.tofn 0 1h 0 4 Aniseed *::....... 62 00 Best selected 47 10 48 0 { China—Tsatlee, Supr1i 0 0 © | Russiancrystls,c.f.i.12 1) 0 0 
COCOA—duty Id p.lb a Hothks 10 44 i0 Sheets ........ -- 53 9 0 0 Tsatleei @5...... 7 6 11 0 | German Granulated. 12 3 12 4 
Trinidad gre7 to fair Hen oft y., fine.. 11 0 12 *hili ~s m. bi... 44 5 44786 — Elephant.... 10 0 10 3 | FineFch.cubes,f.o.b. 14 3 0 0 
percwt .......6 48 0 51 6 = rb. China,frtogd 10 3 Iron per saam Kahing.. 7 6 9 0 | BEET—Germanf.o.b 10 0 0 0 
Good to fine ...... 53 0 6 0 aa. Tinnevelly gd 0 1h 1 0 Bars, &c., » British. 510 6 0 ‘Skeins soeseucee - 70 O O | TALLOW—per cwt. s ds @ 
Grenada - apo: 1 0 4 2 pYeotive wet 00 00 os cecaeeabe® .: on | Canton cb eoaboah 00 80 Peterzhe.. YC.... 48 0 09 
ood to fine ...... 4 9 0 - DOPE cocccccccee ° 3 WR cb eee us 20-9 6 r ‘ton 2 
Ceylon, good to fine 57 0 65 0 sam China, perewt 55 6 £7 6 | Bheets ............ 75 710 | meeeeaet eesesece 00 00) sane mutton > : = 6 
Guayaquil Ariba, fine 53 0 60 0 7 ower, Bengal ..70 6 90 0 | Bars, Wales ...... .2° 7 NR ono hec en 13 0 15 0} Town "93 0 0 0 
ete as cae nei 430 46«0 as Bengal .. 8 6 10 0 Rails, ditto ...... 31 0 0 tain Raw, fairMilan 15 6 00 To saetees ° 
COFFEE—daty 14d ver Yb ee pevanee ors 10 % 3 : os ae ize 0 0 | Organzine-Fairtogd 19 0 0 0 Epos oth. 0 01 
¢ ’ ’ o. 
Ceylon,sm& low mid. 0 97 9 | Cuteh block 2 0 346 Middieoiro ui +‘ 36 3 © ¢ | Trure Mila Sthrds 15 6 0 6 Pearl nde rewt. 9 H il é! 
Middliug to fine a8 0112 0 | DYEWOODs— tc. as) Le es ae | SEICES-Peypr bk plb TAR—Stockhimpbi 15 6 0 0 
OE i tdine nba 5 Seren UE scnmsasocs 0 2 ’ ? 
Rast India, pisntion. 90 0 108 0 | Freely jamaineyO™ $2 O 0 | Lend” Eng.pig p.ton 19171 78 0 2 | oes Sictatacac“’* °* 
M uore, mod. to bold os Oe oR arenes 1. 00 00 Quicksliver prbottie 74 7 5 | —- Singapore.. 0 i 0 “f Congou, ord. to fair 0 3} 0 6 
eicene_ waked Blip 0 © 6 0 eee tei :. 2° Set plese or ton my 6 “ 10 on °3 : 3 ae Se good.. 0 rt 010 
Soche. ined tofinetlO 06116 0 eas 818 9 0 D —— ngots = 0 0 | Pimento . 2 00/8 Sas ooo BE OG 
"tow anid, to tine S 2 uae : Jamaica .......... 60 65 enn. oa 5 . 0 Cinnamon—istCeyin 0 of 2 2 “Goo! to Finest ea 0 $ 2 
»w mniddg. to fine 363i eee nyse SS ccencane ialings 
Kcatiacioees Sim & [Scam SERS Mame Ey 9 | Beaman: $y | E|emudiramnie | 
rd tol_wmiddig, $5 0 92 0 | SPAD --...+...ee00e , LC., f.0.b... Z a 08) MMMM Rass cy on f 
Centl American .. 85 0 92 0 | ELEPHANTS’ TEETH—per ewt. | Zine, English, sheet 17 0 19 0 ClovesZausibar =a 23 25 | Geentd Cprs.,Canton 0 3) 1 2 
Good to fine .....- 9% 0105 0 | oftGolb& upwards 56 0 66 0 | Witpaughgy fon. S110 32 0 | Penang .. .. es eel Ec ae 8 Ee 
Foxy descriptions 83 0 83 0 LAX— £3888 in v4 W.L.,pet 0 0 0 0 | gi ger—per ewt to finest .... 0 7 2 4 
q DON csnchuk aware 90 O110 0 per ton, c.i.f. ya os t x £8 Goch hin cut. ......50 © 80 0 Gospeweer siaeiinn _ 2? oa 
Brazil, Rio, quay terms Bien EK ........00: 27 9 28 10 eee ene se 0 33 0 Bo smh... 0S 3 ln ° 2. s* 
Good ist tolow sup 73 0 78 0 | Pe mauD .... 2/77! Bre 00] got vis” . 0 0 washed .. 32 0 36 9 | indian snd Ceylon— 
Fair togd. channel 69 0 71 0 | Petersburg Bejetsky 25 10 29 10 Cod’ pale . “3 0 ngal... * 28 0 37 0 Bkn and Fannin 0 4 07 
Common tolowfair $s 0 83 v0 | FRUIT—New— Rast india. 0 African... 0.0 0 0 B Good to fine.. 0 8 010 
Santos wood ay «ge. 0 72 0 Tae -duty 28 8 dad Olive—Spanish . . Jamaica,low &ord. 54 0 60 0 pwede omy a 34 
CHEMICALS— dsdad atras ....per cwt13 0 15 0 icili Do mid. to fine 62 0 90 0 8 —— . 
pm ope gene RP, Natalee 16 0 32 0 — * 0 0 | Mace.......... pri 34 93 | “eeeSoumens-. © 6 03 
Nitric Nn eas 0 3 0 3 a. oe precorees : 0 28 0 Mogadore .. 33 0 . 2 Biutmese,good to fine 27 20 on. See be Bee ; ’ é 84 
eR ta ee 0 3) o 3t] »: eertoate Aion oka 0 15 © | Seeds, Linseed, pton 21 0 21 3 Smalltomedium. 1 4 2 3 Do good to finest 9 20 
Tartaric, English... out o 0 | Bie rhy,p.ctdiype 0 0 0 0 Rape, refined Eng, 32 9 2 2 | Chillies—percwt. ..23 0 33 0 nt cage elegy 
gee inks Ho 0 eng 017 0 | oBrows, English 5. 2015 21 0 | gprpits—R ~~ 
um,lump& gnd.p 126 £6 5 : ee —Rum,d 3 ood.-Dantzic 
Ammonia, carb.,plb 0 3) 0 3 Belected 6 24 0 a Grade 23 10 : : Jamaica, eae Dot. qulaas Mewmel fir..p load 35 0 70 0 
Muriate .. per teu £2576 2810 | Fine ........ : $3 aa 6 Se} bd, 30t0350.P. 2 0 2 3 | Pitch Pine Timber 37 0 48 0 
Sulphate.......... £91260 9 | Muscatel . © © 0 l aidan 6 6 4 Fine marks .... $0 3 6 Canada red pine.. 0 0 0 0 
Arsenic, luinp, pewi 20 0 0 » | Bultana .......... 29 0 40 O | Lard, American’... 38 9 36 1) | Demerara, proof. .s — yel. pine, Irge 77 6 10) 0 
Powder ........ 16 6 16 0 “ as wikis “0 0 0 0 | Petron. Oil per 8 iba 0 5806 Leeward fal, orf. ou i — small55 0 77 6 
Ashes, pot per cwt. 2 0093 ranges,8.Michispe 0 0 0 0 Oil Cakes, Lnsd. Eng s E.L. ,and Maur. tius 0 9 010 Quebec rr 1 20 0150 0 
Pearl do do 6 38 0 Becouds .......... 00 00 per ton 510 6 0 Brandy, duty 11s S “4 proof gal Baltic oak .......... 55 0 9 0 
Brimstone, Roll . 6 6 8 0 pened «Chess choo 0 0 American ........ 576 Ov No. V 3 6 | Indian teak ........200 0 320 0 
Bleachi gpowdrewt 8 0 0 0 —— per box © 0 0 0 | Oil Seeds— “°°” ca: aoa 1888... : 2 . 4 | Wainsct.lgs. 1afteube 60 0 105 0 
Borax Engl.,ref.cwt. 18 6 19 0 10008,Palrmo,pbz 10 0 17 0 Lnseed, LaPita,afit 34 6 35 Ist b fist li 8 1110 | Deals & Sawn & Prepared Wood. 
Cream tartar, Istcwt 71 0 72 0 Messina, selected.. 20 0 34 0 Bomba r4l6lb 37 6 = 6 i rands 41890.. 10 8 10 10 Norway, Petrs. std £5 0 70 
Corrosive Subilmate 27 0 0 Saw Pestana be 9 8 20 0 Calcuttapréiolbs 36.0 OO) et | ISO. 10 2 10 4 | Swedish, good.... 910 15 0 
orrosive Sublima' . 0 
eee since. ares 68 © © | ge ereruEs~m 6 6 2 Ceiratte. tee 3 8 2 9 | Corn spirits, pidy pa 232 4 peeiag no 30 be 
Potash, bichrmt.prib 0 4% © 47] Genuine ........... - 39 46 PLUMB BAG i,» _ 0 0 © | Spirits, f.0.b. Exprtn 13 1 4 Finland ......... 70 $810 
: Chlorate ......... - 0 43.0 45) qemMPp—Per ton £5 £ 8 | Ceylon, lump, prewt 10 0 16 0 alt spirits,duty pd 13 0 15 6 Canada, Ist pine.. 14 0 24 @ 
Hydriodate .....: 11 6 11 9'| 8 Petersdg, clean. 5 0 0 0 Pee eae pr German spirits .... 0 9 0 10} gnd — .. 12 0 1710 
Prussiate ........ © © | tanita, tals, on spot 18 10 19 | Butter—Colmmial.... 94 9 93 o | SALTP one = wa —.. § 2 oe 
Sulphate ..per toneo17'6 10 9 JUTE, good to fine.. 1210 16 0 Friesland frsh, fine 90 0 96 Bengal, percwt .. 17 6 17 9 | Americanspruce.. 6 0 10 10 
Precipitate....perlb 3 2 © 0 |" Low'to fair ; ome 9 9 | English, refined .. 22 0 22 Pitch Pine Planks 10 0 12 15 
Bal-Acetos .°.:per Ib 0 5 0 54) Ooir Yarn, gd.tofine 1s 9 6 9 | Norumndy 222.2222 0% 510} 9 | Nitrate of Soda ..°.'s 3 “s @ | _ Dntacdck, 4oft. 3in 16 0 26 0 
Bal. Ammoniac prows 31 2 32 | “Common to fairs 11 ; cc Normandy rena? 2 ae SHELLS—M.o-P. ‘per ew wt. ” © | Staves-Baltic pmille130 0 190 ° 
aes ih 6 6. 6 HIDES 01800w rib . a ed Brittryrolis dos ibs 10 0 13 6 ani nears poswiumes i 0 £8 10 New York pipe .. 25 0 40 
per deg ee 0 1b 0 0 R. Grande 0 5 2 3 limerick... heme Bydney.........°- - £5 0 £6 1 | TOBACCO— 
ce wil éi'ah 9 9 | ustalinn 2°28 3p OSL Gorkecess 6 8 on o | We Aumitalian'.."725 0 go ize| oy Gta samt per 2 4 
' SOUR -astts tenes aren Continental... 3. bay .......... £42 ee <0 
i Oo Talented Te BAM OS OS ains, York ....: WL Ons 0 Sue atin YF ben ge ee 
7 Howardsand Sous || Gita": $$ 8 3 | uardcWatertra’and © 91 © | “Crystallived Ye a2 O iz G | Kentucky leaf -"---. 0 4 9 @ 
seneteee oe cal Limeric Porto Rice Grocers = ee 
1 2 1 5 East Ind . : : ; oh entmue ne : e : Mauritius crystallis 3 . 5 : Negrohead duty 4606 18 
“Team D aia Mauri 0 3h 0 5 Rerkin & keg, frish 48 0 54 0 | gyraps anys. (05 32 east o 1h 0 6 
eu phate Copper pints 6 x6 0 yerescar = § 9 $2| PorkcAmer& Cane: °° 9 9 | Queensidad ayrups:: 7 9 8 g | Havanna......... 1¢ S38 
i, eae is : : ° Hope Pe ite rae £2 945 0 dian, ver bl ...... 0 0 0 0 poralng crystallls zed 10 0 4 0 Cigars, bnd. duty 6s 6 0 oa 
Vermilion, Eng. plb 2 4 0 0 | INDIA-RUBBER—per lb Ee eee ‘Natioe —— 22 28 TURP'NTINE,pewt 20 9 oa 
' COCHINEAL...... 1.2 2 4 | Para, fims ...... 2, 38 8 Kl geen 2 2 Sf | abe "1 6 8 7 8 | WOOL—English—per pk of 300 
Qorrox.— Rmintigié= 2 48 $ G] Oxeeeams sk 8 a} | Madras native. 0 9 8 8 | "Pewee ionagte wale & 
i Tianlvelly af. .... 0 340 0 ENDIGO = per lo— Gouda «020000002 34 0 it o | Manila, fio fo Hlo....2. 7 8 7 § ag BE wv 
L8— Bengal, good to tine 4 OOTIOR  vesescce 33 O OO 0 | mn eines: ie ae eeces .... 910 10 
Best, per ton....... . 136 14.6 | Mid to goodmid, 42 4 6 | pNew Zealand "<°°" 33 0 40 0 Siam & China white 0 9 0 0 Sth Down ewes 
DRUGS— Low togd. ordury. 2 6 4 0 | BICE-Ragoonstmr. Lov ieeeeatelow © 8 0 0 and wethers.. 910 11 @ 
Aloes, vane EL. » otto 0 180 0 Metres, elore .... . ‘ He Senkae sabeedena S 3 5 . Java, grey and whine : : : : oes + ; $ 10 ¥ 
good e teeter eres . “= _ “ wow 
; iseed, China, star 70 0 0 9 Kurpah, good to fine 3 0 3 3 ae . §3 56 eral igvane "°° 90 00 Vic.— Fleece spe. 13 1 : : 
} Pera per lb 9 0 0 0 Ordinary togd mid 1 6 210 | Field siam,ct.&i.. Seek =. cryataiised pe oe Bcoured good -... 1 3b f abi] 
Capivi hc ccekad - 18 1 9 | LEATHER—perlb. Rkineeann 2 5 Se | Ee cancse, : a Beonired average : » bie tt 
PTY be tacs 1 8 1 2 | Crop Hides 39 451b 01 2 3 |, Fine... .... vere 8 0 9 @ Javan oat. . iswo| NSW Saar 10 1LH7 
Compe, Jenne $2 § ish buttelt 24° 1-2 2 4 | SAGO Peatl-powi 5 0 12 9 | pute Centrifugal. “o 0 0 0 | Greasy average... 9 7 9 ti 
Cardumnois, elt ; : | Pangy, bette 8 . ° 14 ° Siteeeast oo. chet eo +e & a’ ee : : 1 Ve 
tharides .. b “ 28 50 20 range, to fine139 6 135 sresecerere 0 0 reas 0 : 
Oustoro il, seconde. . ane | Seprauaee teas 919 1 @ | Second... nnn iks te ¢ | Cubes, NOT 16 0 °° parece. oo FG 13 
mn. ae ois ar ie = 
Cu perewt. “IS Osge! | @ 4075 11 2 2 | Button,sortsed totais 0130 3 Granulated , —b6S St Bepoee Cae 
Qlibiatvany rv "2 0° 9 do aa? 12ers WM .. 85 O12 ¢ Grystals ...... cisce 13.6 to @ | Natal-Scoudd avr O11, 2 Qua 
Kowrie, rough . . 0 8 Shaved | @3...... 08 18 lac, soem 20 0 0 6 ssvsrerssese 9 9 13 3 | Greasy average... 0 o 8} 
WOW .css. ccc “O18 6 Hides Baaiish : . : ; oabreacle ys 13 0 Crossbreds.—Grsy. 
series 0. 
" | Ri ke ie Kogishperib 0 8 1 99 10 6 deere ok Hla 00 Vic, good to sapr 011, 0 i i 
te 6 Ue oe : 9 99 | Austrian... 12 204 13 9 | New Zealand fine. ° % on 
* 9 9 | French toaves, £.0.b. 14 0 0 0 - ——— se 
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BRITISH _FUNDS, B, &e. CORPORATION _BONDS.—Con. — ———_ STOCKS, &c.—Con, FOREIGN STOCKS, _bo—Cer, 
Dividend | Closing] «| whee (s | 5 
Due Name. Prices. | = i 8; _ pi ig Bs | peme \ctsas| Divi 
——| is 32 ends | Draw: a 
(Consols 2% % until 1903, —_ 2 |Prices Due. ae | ing. | mn wo ‘ta 
Quarterly..| then 24 Y, red. 1923 .. 1073 1% 5, ——| 
_ v+| age for Acct J Aug. 1 “ae ft 7 i iacsae ¥ % | a i, 
O (29% red. 1905 .....+- see (8 |City of Winnipeg Debentures/1914/1i2 13 | Apr Oct — —! Dec | De Sterlin ® 
Do ..|2 9 rea RS 106 a Greyanth (NZ) Tee Bd. Gtd. 1925|109 11 383 | Bonds sme 47 49 tr-4~4 ee ° Aust, Paver’ 708 | 82 a5 
To ..|34 Local Loans Stk. 1912 111 a ; Lyttelton (NZ. Harbour Bd. 1929/124 23 | Qrtrly — ~ P.orD.| Do &xtrnl Ln 34) 32 34 day N Md + | Do@old ... 41:02 4 
feb. Aug.. Annts. 1908(Redsea Tel) 11 4 |Meib & Brd.of Works Debs 1921\166 8 | Ja. Jly. 2 3 June.) Do 1886-7....6 | 67 8 jn Ov.('4. | -» |Belgian 1874.. 8 )G9 101 
Mar. Sept. Exchauer Bills, Sep. u% ssp 7sp/5 | Melbourne Harb. Trust Loan 1908/'¢¢ 11 | Qrtrly. 3.2, rDwg) Fundg.Loan | an. July} .. | .. \DutchCrta.ex. 
vane Dec.. Do Dec., 13% ....++2; 2sp 7sp}$] Do ieee 1921/1036 Gold Bonds 6 | 74 74) Qu sete | ) Uguilders.. 24) 92 9¢ 
April Oct... CanadaGev. ster: BE 4’ Do Tramways Tras: ....../1914| 10 12 | Ja. Jly. 8%¢ pd =| Argenoine _B. ee ihe |Srenee Renters} = i 
5 | col. Rly., 1903.. oan 3 13 |5 (Napier Harbour Bonde ....../1920}108 19 | Ayres Wtr. | oe ory ++ | a ‘ 
ara eh) Be Bea a F452 Ro enmagencs HT | ym (nae aban” Ht Se | OBanamen nc 
a 8 ew Yor «+ {190 rtr |\P.orD. Brazilian Go } i ee ° 
ar. Got -. Egypt. Govt. Gtd. 3% .1078 8 |8} Do Gold cease Weads. .--|1896|95 103 oy ae Loan 1879.. 4}) 88 9 jem July) .. | Pur|(talian, ex. 26f 8 | 87 
=e os y.. a 3% Stock. a 7 : Oomara Harb. Board Reg ..| * | 82 £8 | JneDec ; P.orD.| Do 83 Loan 44) 79 1 lapl: suv +e | oe Prassian Con. ‘ ws 
ug.. Turkish Gt © [Bear:e) .c.ccccee e+ vee 1919} 30 40 | Ap) Oct |P.orD.| Do 1888 .... 2 ae 1 . sese ‘ 
April Oct..| Bank of England Stock 3°6. 33 |g eit tees Board, 1877..| * |\l 3 ADL Oct 4 'PorD.| Do Bds. 1889 4 | th 7}| guarterly se jee U.S, Fund. 1907 4 }124 16 
ew... 1 jo Stock sed. pod ae nH Bo BORD sss ncesecerensresnre “it ns 16 | MarSep Pur orDwg net of Minas Cae an. July} .. | + —_. mosh BI s2-+s 
0 Stoc e 0 CNCULES .....cceeee 1921 £ 1 ailway ..5 | $5 eo | 90) a men eee oe ee 
Feb, ‘Aug.. .. Do Rupee Pap Paper...... +2 ee Do Con. Bonds _.........+0. /1934| 86 99 | Qrtrly. | 1 | P.orD. BuenosAyres, = me ies “Bonds ad Coup. 
Web. Aug.. Isle of Man 34 % Debs. 102 4 (6 Core Bllaaboth ™ Waterworks’ * |108 10 | 1882 & 18866 | 2325} | CC Bonds...... & | 63 64 
te CORPORATION ‘STOCKS | cons — eercccceces © eres * 1106 : & _ : "Sent. poe 1883 ‘tant | S o RAILWAYS, 
= e OUIS City ........eseeesee ~/1395] 100 ug | Nov. |Bulgartan. 
an _ (United Kingdom ) 6 | Timaru Harbour Board Debs. |1914)100 2 | Ja. cly.: 1 Noy. | DoS.Mt.Bds 6 | 91 9” 
x Present | AND |... \6 | Wanganul(N.Z ) Harb. Bd.. “{t905|:08 4 | Ja: Jiy. 'P.orD. Chilian, 1886 4 | 06 97 Oaprmany SHARES AND Stoces 
Amount | ‘BONDS, LOANS, AND !closng|* ’ Westport (N.Z.) Harbour Bd.. /,925/109 11 | Ja, Jly. \P.orD.| Do 1886 . 0693! pros | ———Giewas 
USTS. % | Prices * Subject to Drawings. 3. omer Re 1887 ‘6 i p44 Amonnt, | Name. |Prices, 
16, 961, a Metrop ~ Con. 1929" 3} 121 22° COLONIAL & PROVINCIAL Ja. Jly.| : | | Do i893 eens 1101 3 & ony ess 
10,860,000) Do 3 % Stock* 1... 8 |! 23i3t] @OVERNMENT SECURITIES. Ja. Sly. Pur orDwe 00°03... 4 96 a7 240 Barry 15% 57 
6,700,000 Do 1919-49" wages 2yit 2h 36 aa “june Dec} | Api. \Chinese Redm, | | asst Gucdgaign a" [ae & 
x s S { se ee 6 a 
5 eras \104 € Amount Dividend | Name. Closng May Nv. --| .. Do Th ‘i sein Sieraeg = on — ee ie i 
1,975,900 Cor. of Ln. Bds. 96-8"... 3 10 3 |_» —. > 8S ‘'2) 2,608,026 Do Def. Ord. No. 1 ih 4 
907,000] Bonde, 1913" .......... 102 4 aiden oo | s+] o | Do 6% Gold | on =roh 
ea7'o00|_ Debentures® <2... 34 105, 1] 649,640 Ja. & July) Brit, Ool., ns. | ** | Loan, 1403... |to5b 6h! Sau ity and vik dod. {0.13 
8,650, 000, Birmingham Corp. 1946" 34 ” | | og Ost eee 3 91} 5¢ Cp. ‘79 none snce 79 Colurbian, 73 42 15 17 8,240,709 Kast London Cons.. cece ‘ et Tt 
ye ST 4) sonsegize. Oct Bat Gorsitn cains }wanen $4 Range orsred 1919 6 | 15 20 | 642,000 Furness, Con. (rd av 
) * Ta tt) | 
e36.ae3| Brigtn Gor. Red. 1045%.... ta re FOUR serene 6 113 16 | Cp.Jn91 1 |*June| Do'Bonds.. | 15 20 i oe Glasgow & 8. W. Ord. " Mi? 
1,702,012 Bristol Corp. Deb.Btk.... 3p 12 27 [4,672,100 My & Nov. Do 1904-6-6-8 4/198 12 | Ja. Jly. 1 | 1698 CostaRiea'A 6 | 3:34) "Oayica Great North of Seotinud’, 98-08 
1,195,200 Cardiff Stock, 1935*...... 39 137 48 7,427,900 My & Nov.| Do Insc. Stk 4 /1°S 12] Ja. Jiv. 1 rt Do ‘B’....8 | 33 3 8,738,386 Great Northern Con......113 17 
"376,00 Cheltenham, i97i* 3 1054 6 2471 u22 Ja. & July Do Red. 1910 4 110 i2 | May Nv |EcuadorNewEx| 6,492, 264 Do Deferred er she 
494,419|Croydun Corp. Tred.*.... 34 126 2@ [3:9€6,115 Ja. & July) Do Insc. 1910 4 {110 12 | 4hascdgto5% | 28 30. 1,159,278) { . oma no div. 1) 7 49 
600,00) Derby, 102 = 08. ...-..20 8108 7 | $10,700 Jne.& Dec. Do Doentrs, ||... | May Nv Suelo. Rgypt, Onitd 4/1090 42) rsotar5) Do Bf autiey ipa Bi 180 83 
1,045,285; Dublin Red. 1944 ...... 83) 2. «- 9- pl.Oc y oGo > 
479.400 pea Red, 146 vow Bae 6) {4,629,300 Jne.& Dec. Dodoinsc.8k 3418 10 | Apl.Oct Do Ins. Stk. ‘ os.uo | 82057 .07| rest Wissen. Soe. Ore near’ 
600,00 Hall Cor, Stk., 1043".... 3h.126 28 | 688,200 Ja. & July DoRd.1910-36 4 111 13 | Jne Dec Par orDwe DoStateDom 44,105 6 3,285,013) Lull, ete a Shs 33 
: 20206 iueede Corp. Bik, 19a. 4,139 26 .Ai1000J8. & July, Do tuvc.reds | |, 1g Jadiy. i | Bee, Ruteeltion sé | a3 63 | 16i140,005 Lancashire & Worus, Qom: 130h20 
,066,544 115 1 . rc, / E ’ . 
I e0e't08|Lcheoster Con, Red. sia $ 116 17 |2,928,82: Ja. & July Do red. 1038, 3 M12 24 In. Diy. 1 | Deo. | On 1888 2... 8 | 22 25 eae a pm ay ee 
6, 698.7 17| Liverpool Corp. Stk*.. 130 31 1 3,700 Apr.& Oct. Capel900 1,.dg+4} 132 14 Ja Jiy. Pur orDweg| Do Fag. in. ; 22 2 48, 9A ° recy no daly 1g: 
8,775,736, Manchester Corp. nekess 7 i40 44 | 679,800 Jne & Dec. Do 1879...... 4)111 13 | Ja. Jly.! Pur orDweg DoC of Paraans 2 26 2,548, $54) o a oeevanes®: was 
1,001,016] Do Cons, Red, ie88.... 3 103 4] 454400 Jue & Dec, Dolssi..... 4108S |da.viy.| 2 | Des (Gree eed 06) 38 ot ay, 959.282| on. ee eee hiv 
9 * *9g 10 | 537,200 Jre & Dec, Do 1917-23 .. } a. .| ee | Dec, | Do 18% ... 4 ; 
Or ot De Bed tts rysremes 38 ios *8 |4.20825.Jue & Dec. Do Insc, 1923 4 119221 | ‘Apros ss | Do Rentés.. 4 | 27 2 ie, eases Lond. a3. Wouee om gc 3° 
633,820, Newcastle Corp. red, et Dec. Dolne Stk 83 4 — = 7 Dec Sarl Nov. | Do’ one. gy | aa 1'575,030| Do Pret. Con, oa Jons. "3 35 
* ‘ 4 J we t ’ ‘ } Je i = | = 
: sousae) Biicicaite’"". te fata tan edly, Do Gon lane 918 i [Gres | Pur orDwal Boag ig Sut} A80M), Dou: Gom- Ord 781 
ec 0,000! Stk.*3 111 £6,600 May&Nov, Ceylon ...... 4 il | Ja. Sly. | Dec, Guatemala .. 4 | 36° . ; ; ; 
aa "460,008 Piymouth Hed. tea"... 3 say of ‘076,100 Feb. & Aug Do Inscribed 4 )118.20 | Ja. Sly... | 1046 |Hawanan .. $ los 1°2 1065, pe Manis nee Line, Ord. 62 4 
704,000 Portsmouth Corp.*...... 34.114 i7 {44 0,000 May& Nov Do Inscribed 3 |1023 44) Gp. 73 none snce 71 Honduras, 67 to } : 223, 620) Do Df aie i Pt \ 28 & 
486,710| Reading Corp. Stk.*.... 35127 20 | "124,000 Mara& Sept Fijian Gv. Deb 44/108 8 | Gp, "73 noue sne.'71) Do 1870 .... 10) €4 7 $00:00| Do London Exten, 33 as 
873, "sellgremon 1925, Red... 34159 13 [1,909,195 Feb, & Aug Jamaica Insc, 4 [110 27 | Ja, Jiymne; .. | Hun aria | Aa nee PP amt = poe nass|° . 1 
1,261, 24 0| ay natin a 73105 7 | 346,700/Ja, & July Manitoba,rylo 6 (21 13 Gold Rents 4:02 3] past asciMetronolitas Gong 3 
801,090 S'thampt'n Gorp.i946.... 34 106 8 | 69,700 May&Noy, Maurits.Cons. || 5 JneDec . orD./Ktallan (Berd) g {00 o|  2840,015 Do Surplus and wtk..| 84.88 
( ie ciate $14 6 Jeb. .... & [0 } | 1851... eee ory a 
497,200 Stockton orp p08... Stas] 490,740! .. | Dotnse, ive? 4 [116 18 | Ja. Jiy,| .. | "Dec. | Dorrie Giag [i058 sree aS wrldlnnd, Genet 6 Ord.) 254 sf 
800,000 Swansea Corp. Stk..*.... 34.126 28 16%,700| Maré Sept Natal ........ 4b at 22 | Ja. diy.) -- | “Dec. | Do 1862 Ma- | ere 186, North British Ord. Ps if. ee 
452,40 |\West Ham, 1929*........ 33109 19 | .18,700,May&Nov.) Do 10-40 .... 6 100 2 | ‘rema. Rail. 6 | 8¢ 89 9,162,650| Do Ordinary ol | gos i 
136,000) Do 1v40* ....-20-0 02505 3 lus 6 276,51' May& Nov. Do Cons. [nse 4 117 19 | Ja. Sly.) 2) | “Apr. Japan, 1873..7 |104 7 96.2 212) 95| North-East. ‘Gonsois’ 180) 7 
tt rnin Ha 8 ESSA AES Bo fea Gi | SG te eM el” | | aha Cot Loui Game Ctr 
‘er, aww! Wian Corp. ted.» =. =§ 103 4] 93° 16:0 Jan. -& July Nwfndind,i94) 3 he — T of Tehuan- A 8. 20, ae North Stafford. Con... i S 
Sovsoue yore Corp*.... s 10s" oe 01080 Jan ems nde in, oiaras 4) say on Dec! | | ert ‘Our. * = = $, 153,130 South-Kastern, Ora. 3 37° (137 39 
,U0U » ABIG-41 2... ce eceeeee . > . 


{{ Df. rec. no div. | 183 86 

1895 to 1902 6 101 16 few Pur ortbwe Do Ext.,90.. 6 | 90 2 8,429,930) Do P 

190,000! Ja, & July, Do2% drawgs 6 102 4 Ja. Sy 5 ee | Niergua, 10196 40 45 8,429,530 Do pet aptilecie paee 03} 23 
v, ‘ur, oO 


. 
Free of Stamp Duty, i 6.192.224) Taf Vale “Rtg 18% 17 To 
7,201,000; Ja. & July} Do 1903-10 .. 4 [10s 9 r Dwg) Norwegn. 1886 34/:(1 3 " og 


CORPORATION BONDS, 















































































































y loo & City, £2 paid 1 4h 4 4h 
;, 813,700 Ja. & July, Do 1882 Loan 4 |l07 9 Fb. "ang! Pur jorDwg! Do 1838...... 3] $6 98 | —_ £40,000, Water! 1 £2 pai 
(Colonial and Foreign.) 9,036,300 Ja, & July Do Inscribed 4 [tlt 18 | Ja. J) | + “July Orange Free 
os 16500000! Apr.& Ock.| Do Inseribed 3))1' 74 8% - | State......6| S12 | hanes Laasee at Fixap Rantars, 
{ | 1zt2 200| Mar, &Sep.| Do Inscribed 34:1063 72] Ja. Jy. 8 |Dec,’06 Paraguay, ‘86..| 14 16 | ~~ Leasiu,  Ulosug 
§| 8 | 8'0,:00\Ja. & July|N. Zealnd,1914 6 |115 iT Ja, sy. In're| .. {Portugueses | 26g } Name. Companies. Prices. 
a Name v2 ‘Olosng ¢84,700/ Quarterly Do Cons... 6 |lus 10 | MarSep - ‘ne; .. |Russian, 1822, 6 |i24 3) sae nstnectaeh cs tam 
= o> Prices | 2¥100502/May& Nov.’ Do Inse. Siix. 4 1113:23) May Nv/ 1a | preh’s) Do 1859 ....3 | 91 94 | Birkenhead ............|L&ANW&9W 140 48 
% " nee 34,333 Ja & July, Do do 344 48 08] Qrtrly, | Jan. | DoCons.R.R. East Lincoln .......... Gt. Northn. | .. . 
=~ |! 000/ May& Nov. |Quebec (Wrov) 6 [110 12 é | Bonds L... 4/102 3 |London and Blackwall Gt. Kastan... 158 60 
6 Auckland Harbour Board.... * |106 534,900 May&Nov.) Do 1906...... 6 \11) " rtrly,| -- | Jan. IL ..4 Do 44% ... Do.....0../t6? 69 
6 s ne ge “ eoee 1917 109 31 fos Ja& ly ee BOEO. wo 000 44)106 7 y hay Ne “asl = DotNic.Wiy.y¢ |100 2 Nottm £ Grant. R. & O. lac Northu, |147 49 
aa) u © 1912...... & | | 9 
6 asion (0. a oarers 11902168 19 pimps duly Do 1928 | 4 Fe : Ine Dec} - a | Apl. | Pe Transcau, 3 90 ys |Nottm. Sub. 3) 4 min. .'Gt. Northn. |i22 24 
6 |Oity of Auckid Gona. “1930 12 " ar t DoSg. Bds. 1934 4 ug) -* uly |Salvador...... c 
s De Hf Auckid Cons. Act, * ‘to 1968 3 765,600 Ja. & July Queensland, ; lo: at. °° |* ec. Fay ery ee a = ° ee Dasanrons Sr0cEs 
ty of Ruenas Ayres cinst ae oun eugene ‘ Pp +6 | ye 
$i Do Bond eden 10 16 | 027400lda. & July! Dorvis:is’:: 4 \tor 9 | CpMyei| Pur orbwg Banta ¥6,s0-4 0 | 2033 | Rrvoent.| Name. |Pricess 
: 4 | City ot aie ve| se 116 17 | 10866000\ Ja, & July) DoIn. 1915-24 4 |:11 13 | CpApsl, -- | Sept. | Do West Coly. | winch 
6 |City of Ghfisuchurch (Nt Z.) ../1926]126 98 |3447, 138\Ja. & July Do Inscribed 34/1034 4) | Railway .. 6 | 26 28 & 
s City. of I Dunedin, OS pee --| a8 ta 24} 316,200 Ja. & July, ~. aueacelin, ; a Cp.Jy91, -- | Dec, es 96 28 339,709 Brecon & Merthyr A ...4 125 28 
eemable .........- 114 16 oe 6 108 32 . 4 
§ | Do Consolidated .-.......|1908 112 14 04.700/Ja. & Jaly| Do 1901-18 .. 6 {106 45 Ja. Tly.| 1h | Dec. ‘Spanishquigk a.sior2se lalebeting ances iat to 
4 |City of Hamilton, Debs.......'194/106 § | 240,000, Ja. & July} Do .vi1-1920.. 6 |106 14 silver Mort. 6 |108, 5 $48,088 Cornwall Minerals .... 4 |143 44 
6 \vity of Hobart Town utd. “= HtN90) oe 7,666,7 Ja. & July Do 1899-1916.. 4 |i03 7 | Qrtrly.|n'ne|.. | Do4% Bonds 4 | 665575) g44'440 East Loud., 2nd ohg, A 4 |1d2 24 
6 |City of Melbourne .......... 1907/i¢4 13 | 200,000jJa. & July| Do 1929...... : 1s 8 Ine Dec} .. |P-orD. Swedish 18784 |. -- | gai 116) do, B4 ce 
fi! Do do v212.|127|107 12 {1,865,300 Apr.& Oct.) Do 1916...... 4 |108 19 | Avl.Oct, .. | >Jan. | Do 1880 ....4 109 2)  s7a'g90] Do Guaranteed ...... 3)1i6 id 
6 |City of Mexico Stg. Loan ... 74 ip |Full |Apr.& Oct. Dolns. i9i6-364 |i11 13 Fb, Aug) .. |P.or0.| Do 1888 <-/° 3 | 99101 | 385000 Whitech, aa 8 81 
4 \City of Montevideo, asc. to 6%, -; | 69 of | 354,800\Ja. & July |Tasmuia. 1901 6 |10y 13 | AdLMet) .. P-orD.| Do Eng.Scp, 3 | 9810v | 793'383 Forth Bridge .......+.. 4 {141 43 
= laials os samienens pieriing.... * \106 8 Lots 60 J & July| Do 1908...... 4 |106 9 | Ja. Jly., Pur orDwg masa. }| 213 16 | earl Werness ee lise 40 
6} Do of 1874........00000 ses * }1¢6 @ |1,000,000\Ja, & July) Do 1886 Loan 4 |i06 8 | Ja. Jiy.|-. |, _.- (Tucuman.... 6 | 65 60} 5989 1\Ginsyow & B., Wonk. .... 4 [147 49 
of i eae ee waonetel We $ 446.6005, & July Do Ins. 1920-40 34 1044 64 ApLOct} “é | *Juiy. “Rego. trots « . 1s.870.308 reat Eastern...,...... 4 {L860 
3| Do Perm. Deb. Stock ...°.:| .. | 89 91 }!000 Do Ins.1920-40 4 \1il 13 8 P 2038 41 12,072,763) Great Northerm........ 8 1416 
4| Do Stg. Cons. Deb. Btock ..) -- |u ti 1040 Mart Be Bept Trinidad .... 6 \108 10 £ pl. Oct) 1 |Suspd. E.T. 34) 98 4 ee 006 ‘eat Western ........ 4 [61 53 
6 |City of Ottawa eb efetiy 's Mar&Sept, Do Debenirs 4:05 7} MarSep| .. | Aug. Do Priority 4 | 97 wv | @'sg7, “Bs sctnnhuetelestind vee Majiet 70 
4 Do 4} % 20 year De bs. weseee ee ‘s si de Victoria 99-1901 4 iol 3 - an Converted, yrs conenes setene tot 66 
6 |City of Providence Coup. oa joo 000,000, Ja. & Jaly} Do 1904...... 4)/107 9 Series “A ”...| 64 5 | 16530 coins Forks... ‘ is6 17 
6 |City of Quebec Con., 1876 ....) 1906/1144 18 649, am Sey PoRiy-L Ln.’81 4 |166) 4 MarSep| .. ee | Do Berics NB, 434 4 1 gh Bt oe 4g}163 66 
¢ Do of i818 wisectsnnseres | OS Ser oon erate | Do tse: Stk. 4 j100 2) MarBep) -.| => | De gecice “py ‘| sah ot] 16908 tnnden, , St oe 4 198 60 
li mtures.... * ics 9 ** *° os . +7 itbceves or @@ 
4 oye Berime abi ee 000, 000 J a. i Juiy Do Ln of 1886 4 108 9 | Ja Jly., .. )Prense; Do 8h Customs sa ba Pe Ohek ba, Asie t 
4 |Uity of Rome gna wo 8th Issues| -, | 86 86 14000000\Ja. & July Do Ins 1921 101 2 ps ieee, Bee #100 6. susak bddol 
6 |City of Rosario Ster. Bonds..| * 107,00 Ja. & July| De Ins. 1911-28 4106 7 | Ja Jly. * oe }1900 6)104 9 rrr “igi? 
4 City of Bt. I Louis a pr. & Oct 44115 16 | Fe Jl.) .. | -. | D0..+.- 1806 6 “| 97,240,247 Land. & NeW teat 
4] bo 189,000/Ja. & July} Do.......... 4 (100 it r Oct. |CraguayBds. 34] 489604 1,33, nd, & B.. West. A.... 3 jlle ds 
6 City of Bote Bonds 951.817 Ja, & J Do Inscribed 4 |118 90 Aug! Purjchase | Venezuela N. 10,100. ‘Consolida re lb aT 
6 |Uity of South Melbourn 1,676,000" _.. _|' Do do 1931 .. 1214] ___ Pia divwings ores Gon. Dee. 2M 86 745.0641 Lo Pubury, fee. 4 14s 66 
ity of Sydney .. ) wings are early in the case ’ Lin. °° 157 09 
& |Oity of Sydney FOREIGN STOCKS, BONDS, &e. | stocks to which asterisks are prefixed, In 30.31 Seria 
4| Do do 184... (Coupons payable in London} almost all Stee cases whens thine anoGinw n+ ts erevesees i, 133 26 
: Otty of Toronto, ter. aa ings they are half-yearly. 1th aan Dist. .... 6 ye 
a 0 e Cererosessoes +6 
é Do susring Com Deb. Thiel meme FOREIGN STOCKS, BONDS, &6. | o7,71:,001 midiaad .-°7-": tis 4 
: Gen. Con. Deb. .. nm | ing. eee _ | 13,402,674! North Britian... 3 iit 33 
3 41 Do 8terling Bonds cai eahinbeiiel erent 14,619,660| N ; rier) 
Do Lo: al Imp. Bds. % Divi- a. 3 1,001,049) DO srsecrsererce mar) 
4) Do Bonds ......... Nov. |/ ends Bame. ! Loudon *: 16 68 
‘ Oity of Vancouver. Ss oo roan, st --6 due % 1,915-331| Kerth Batord. ford. 164 66 
# ose 1664 ... oe | | | NE ; ° a0 
8 Wellington Con. Deb. Dee. N. Cent. fay. % ai 1,341,216 South-Kastern Perpet.. 4 (1s! 49 
$s 6 provement Gov.Bas| 44 45) 4 a. Jaly| .. dj 9ge Argentine 8 CO serecssecerece 6 [195 86 
6 aterworks | Sept. Int. Gol¢ “B’..7|%@ 7 vaconmentndede 2 mw 
6,Clty of Winnipeg Deben' Loan ......44/ 46 47 | Jam. Jaly’.. |. Rts6 | 23 85 | 1,206,142 Tad Vale ...........000 8 110 12 
] 
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RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND SToces. _____'Yspias Rattways—Com, | 
resen Za a3" Olosng| Present Seer \Closng| Present 
a | Name. | Prices Amount. | | i __ |Prices.| Amount. 
= ea i eee Sao. % 
2,381,104 Caledonian Gtd. nents | See an 428,50 | Nizam’s Stats—Regd. .. lo 12 
8,¢c7,i64 Do Cons. Guar ...... 4 146 48 | $00,600) West of India Portugse. 6 | 71 76 
2,325,000 Forth Bridge .......... 4 14) 4? “er~~| Do Debenture Stock § 1M 7 
179,126 Furness Cons. Gtd. .... 4 125 £7 | —""~‘jjxitism Possessions. 
035,450 Glasg. & 8.-West. Gtd 4 144 44 - —— ——__—— 
478,08; Gt. Eastern Rent Chge. 4 140 42 | &:33,0) Atiancic @ Ntn.-Westn. ss 
4,966,606 Do Consolidsted .... 4 145 47 Gtd. Ist Mt. Bonds .. 6 |116 <5 
2.044.490 Gt. Northern Perp.Gtd. 4 149 51 | §85,13°| Buffalo&L. Huron£10 sh 6/3 1141)} 
7,600,630 Gt. W Rent Chg. 5 i84 58 297 en Do ist Mt. Porp Bds. 6} 131 33 
17,361,218! Do Consolidated Gtd. 6 184 66 | | 44.168, Tho Bonds. tnd Mort. 63 13i 33 


2,505,989 Lancashire & Yorks. .. 4 149 61 | 1,140,000 Cal &Edmonton ist | 
1 966,860 London, Brighton, &c., | Mortgage Bonds ...6 | 55 ¢s 
Consolidated Guarntd 6 180 82 | 316,400 Canada Central ist Mt. 6 105 
16,100,406 London & N.-W. Gtd... 4 159 52 | _ 660,000 Canadian Pac. $100Shs. 3 | 54 £7 
797,980 Lon. & 8.-W. Cons. Gtd. 4 ‘14y 61 | 7-191,500) Do Ist Mort. Bonds.. 5 1:6 18 
1,086,083 Man., Shef., & Lincoln, 600| Do 60 Yr.Lnd.Gt.Bds, 34 108 10 
Ist Preference........ 160 62 | _ 731.29) Do Inscribed ........ 34 108 10 

































































797,428 Do Re it Charge...... 44.141 43 | 8,182,125, Do Consolidated Deb. 4 10: 8 
tie. b00 Met. District, Midland 760,000 Do Algoma Branch, | 

Rent Charge . ...... 4 130 32 { ist Mortgage ...... 6 111 13 

1,260,000 Do Perpetual Gtd. .. 4 126 28 166,000 Demerara Orig. Stock.. 3 | 6) €5 


116,000| Do Perpetual Pref. .. 7 140 46 
60,000 Emu Bay & Mt. Bischoffl/9| 2 2 
130,200' Do Irred. Deb. Stk. .. 44) 84 87 
187,600 Gd. Trk.deorg. Bay.&c.1M 5, gio? 
22,476,984 G. Trnk.ofCan.Con. Stk | 6§ ¢ 
6,219,794, Do Guaranteed ...... 4 | 60 61 
8,420,000! Do ist Pref. Stock .. 23) 40 41 
2,530,000, Do 2nd do............ 2 26 27 
7,168,065, Do 3rd do...... ceeserond Gi Oe 
414,300, Do 2nd Equip. Bds... 6 419 22 
4,270,375, Do Per. Deb. Stoek.. 5 120 22 
Do ° dc .... 4} & 87 
2,723,080| Do G.W. Per. Deb. 8k. 6 +1: 18 
611,°0° DoNth.of Can IstMt.6 , 97109 
499,400 Hamilton&N.-W.istMt. 6 97100 
720,000 Jamaica ist Mortgage... 4 106 7 
640,000 Manit’ba& N.-W.1 Mv. 1933 


8,390,121 Midland Con. Per Rt.Ch. 4 149 5} 
6,004,577. Do Guaranteed Pref.. 4 149 51 
6,311,384 North Brit. Con. Lien... 4 144 44 
ones. te8i Do Con. No. 1...... «+ 4 140 42 
2,600,413|North-Kastn. Cons. .... 4 150 52 
450,000) Do Stock. &DwhA..6 .... 
1,060,00¢' Do do Bandt....6 | .... 
8,162,747, Do West Hartlepool... 4 149 51 
5,500 North Stafford., £20 pd. 6 | 34 35 
40,000/9.-East (Rd. Ans.)£1 0/6 pd | 36 37 
884,300' Tho Comlidated Gtd. 44167 59 
PREFSZRENCR SHARES ABD STOCKS, WITH 
Divipgnsps CoxnTINGENT 68 THE PRorits 
OF BACH SEPARATE YBAR. 


—— aes 
8,679,985 Caledonian, Pref. No. 4 ‘has 46 











Ss Sh yee - 4 142 44 100,000 Melb.&H. BayUd.0b.Bds 6| ©* |” 
nee ~ Bias oreeesnees ee i 78 | 458,800 Mid. of Can. Str. Ist Mt. 6 | 92 05 
4,53,679| Do convertible ...... 4 \se 1 | "0%3,000), Do Cons. Mort. Bozip, 6 | 93 96 


103,'00 Mntrl.& Chaplin. Ist 5 | 88 92 
400,000 Nwfndid. 1st Mt.Ld.Fds. 1 | 40 45 
600,000, New Brunswick 1 Mt. 6 117 19 
759,210! DoConsolidated Deb. 4 101 2 
250,000| New Zea., Mid. L. £108h. 6/| .. .. 
743,80, Do ist Mort. Deb..... 6 | 45 50 
$2,000,000 Ont. & Quebec Cap. Stk. 6 143 46 


600,00 Cornwall Minerals .... ..| 21 24 
1,800,760 Furness, Con. Pref..... 4 134 36 

$50,000 Do Pref. Stock A.... 4 121 23 
1,892,150 Glasgow & 8.-West..... 4 142 44 
1,665,941' Do Pref. No.2 ...... |'43 43 
6,038,8' 0 Great East., Con. Pref. 4 143 45 
£,625,000' Do Redmptn 8tk.,'86 4 141 43 











| 4,007,381; Do Perp. Deb. Stock 5 136 33 
umanl e ue Ciiiaa, then 2 ibs to | 876.000 Quebec Cntl. 1st Inc. Bds 14) 33 36 
ye ’ "aq 13s 4c | 200,000.8t Law &. Ott. Ist Mort. 4 :0t 2 
1,248,450/ Do 1888............ “* @ 138 46 $20,450 Temiscouata 1st Mt Db. 6 | <0 95 


710,000/TorontoGrey,&Bruce,Rl | 

| of Can.Ster.BdsistMt 4 191 3 
103,500 Wellgtn., Grey & Bruce 

| Ry. of Gan. Bds.ist Mt. 7 | ¢5 97 


1,366,000 Do 3} Convertible.... (122 24 
12,819,520 Gt. Northern, Perp. Prf 4 149 f1 
11,665,612 Gt. Western. Con. Pref 6 \1%3 t6 
14,003,187 Lanc. & York. Con, Pret. 4 |149 6: 


'Wellgton. & Manawata | 
1,600,000, Do Pref., 1888 ...... 34|t2z8 30 | 170,000 Wel 
6,190,316 L., B., &8.C.Con. Pref. 6 \1¢1 83 nsital shares, 6 14 n-ne gi 
2,172,960, Do 2nd Consolidated 6 |180 &2 \ oo € (21 


6,686,184 Lond., Chat.& Dov.Arb 44 10,974,Wind. & Annap. Pref. | 








izt 6 
we 0. | #7 69 | Shares, £20 paid..... » B | 20 oo 
$3,080/630 eons Ne Western 4 uo ol 190,009, Do Debenture Stock 4 a 
8,044,989 London & 8.-Western.. 4 (14 ! 
1,127,900 Atlan. & Lawrence Shrs, .. 153 5 
Teenie, po 2° 180 -----0" $,te So | 861,663 Chi. &Gd.Tk. Coup.Bés, 6” $6.0. 


400,000 London, Tilbury, &c. .. 4 |13) 41 











AMBRICAN SHARBS aND Bonps. 
1,100,000 Man., Shef. & Lin. Pref. 4 |129 31 | present, ==2=SO=Cs«‘<‘<‘_sé~S 
1.008,000' Do 1862 ........+ee00e 160 2 | Amount! 5 |Closng 
1,000,000; Do 1872 .......++e00+ 6) 31% — | Name S| Prices 
1,080,000, Do i874 ....... SII 6 [169 2 Ia elber ES 
1,600,000, Do 1876 ........; coves & [158 OF fate consis 
1,000,000, Do convertible, "79 .. 6 [163 55 SHARBE | £ 
1,380,000) pe convertible,'81 .. 6 a 4 67,007 AlabamaG.8.A-6%Pref.| 10 | 8 9 
1,600,000, Do 1889 ........+0+008 4 is 1s 166,600 Do B Ordinary......, 10 | 243 
9,230,000 | Do 1801 .....+...00+ 4 ty 46 | £806.00 Atlan. Ist Leased Lines) .. 
See eek eee ee Rental Trust Stock..| .. | &7 &9 





200,000; Do do 1887... - 4 (133 35 
1,600,000 Met, District .......... 6 | 01 9 
26,673,704 Midiand Con. Per. Pref. ¢ |149 61 
8,860,198 North Brit. Con. No.24 | .-. -: 
2,422,485] Do EK. &G. Pref .... 45/149 él 
Do Conv. Pref., 1874.. 6 [161 3 

2,200,889; Do Irred. Pret, 1876 43/151 53 


8 } 

01492747 Atchinson, Topeka,&c.).. |  .. 
6,020,0W Baltimore and Ohio ../100 | 63 66 
24,367 ,0UU Centrai of New Jersey 100 101 4 
58,000,000 Central Pacific ........,100 | 1ng192 
),633,400 Chesapeake & Ohio....)100 | 21 22 
v0,90.e8 eo SS annie lise Me i8 
«1,i00, 0 4) nture.. 8 42 

604,888) Do Conv. Pref 1876 44 51 8, |ig.027,26) Chic. Mil, aud Bt. Paul 100 | 6470 

Sette] Bo Conve. PLGU.1670 & tet 35 [48.1 6,000| Dot % Preferred. .../100 123 36 
eee! Bo oo ise ra Ag bof | 94 St. |tleatt-100 Cleve. & Pittabg.Gar.77,) 60 | 82 84 
eae Do Con. Pr rd. Ag, 90 4 | 34 ™ {1,000,000 Den.& RioGnd. Cm. Stk. |160 | 26 10: 
L'161,260\N Kastrn(Biyth & Tyne} 4 (144 78 |48-050,000| | Do 6 % Preference ../100 | 4° &% 
11,876,062) Do New Pref. '76 .... 4 |149 5. [i 0 4% Ls eis. | 28 


: . 9,000,000) Do 4% Lad. Line Stk, 100 98 
Seeool De ers. 44 % (max, 6) 4)|:65 © | 10 166'500 Lake Shore, &c. ....../100 |262 54 





































2,200,uut | Benga: @ &. Woes, sou. 6 [1.6 20 
Bengal Centra’, L., Gtd. 34 
+ith net earn. £5 pd 
8,000,001 | Bengal Nagpur, whe 

+} surplus profit.. 
Bom., oda, &c. Gtd. 6 

Umbalia and K. 
DRO Locssiskancsrs S 
Eastern BengalA. Ann.9/1( 
Do “ B” Annuities .. 9; 
D> Debenture Stock... 4 
1/B. Indian Ann A.1968 9/11; 
9X) Do Annuity B...... 6.3; 

Paria as Cap. 4 

surp. profit 

Do Class D ..... eaaite: 
1,436,600) Do Irred. Deb. Stk... 44 
20,000,00 |G. Indian Peninsl. Gtd. 6 
Do Dedenture Stk. .. 4 
ind. Mid. L., Gtd. ie}e 

jus profits 


vooat 4 2,500,000 Louisville & Nashville 100 | 60 6 4 
ar.oo) North Stardahir..-° 6 43 TS [eget Mexican Centrel.am | 
979,140 Rhymney.........225.. 4 [186 38 cee nea MOCK, 0. 0-=)100 | A1bIIS 

2,172,580 8.- rn, Con Pref .. 44/166 ee {47,000, Missouri, Kan. & Texas 100 | 13 1&3 
2,640,820, Do Preference 6 \i76 78 }:30NN.0W | Do New Preferred ..\100 | 37 39 
119,175) Do Vest. Compa’. Bike. «| .. .. |:0100) Now Nori Cen-div-vay.) oo | sos 4 
i i 8 Ibd...., 

_1,000,511' Tall Vale Prof. Stock .. 4 [189 41 115 (0,00 New Yik.Lk.Eriew Wst,|100 | 1u 1th 
os Inpian Raitwars. 8,630,000, Do 6% Preferred .....100 | 23 26 
& % eens bee .. 100 te 

410,(6: | Assam-Bengal, 3; till . ,000' Norfo estu. Pref. 100 | 14g 
— then ene 116 g {49,000,000 Nthn Pacitic Com. Stk, {100 4 > 
89,05) Do Shares £2 paid .... | %} 2% {36,240,131 Do Preferred Stock.,| 100 1S$is§ 

} 


20,062,629 Ohio & Missip., Comn. 100 
4,030,006, Do6% Preferred.... 100! .. 
. }146240800 Pennsylvania ........, 60 56 55 
40,332,36] Philadelph. & Reading | 60 9% ¥ 
19,714,238 Pitts. F. Wayne & Chic. 
| THK Ged. oy Penns. ...100 :64 62 
20,000, 90 8t ouis Western. 
| 6% tet pref. ......) .. 1527 
2,490,000 BtLou. Bdg. 6% letPref. 100 106 8 
304 1;] 3,000,000, Do3% 2nd Pref. Stk.'1090 48 5i 
138 4z 20,000,000 8. ie a. & Maan.) 
. St woseccccec! os ,1n0 28 
3ig zy} 1,260,000 Tun. Rail. of St Lou. 6%/100 jivé 8 
868,600 Union Pacific ........,100 | 13 134 
25,000,000 Wabash, &c., Com.....|10 
24,000,000, Tho, Preference ....\100 
26,140,006) Do“ B” Deb. Certs..| .. | 23 29 
| UUBRENCY Bonve. Jo Bed 
1,760,000 Alan., Gt. Sth. 1 Mt. 6 (1998 /113 18 
1,000,000 Albany&Susqe.1 Mt. 7 '1906 123 2? 


129 498099 Atchsn, Top. Fe 
Gen. Mt. Gid. Bas 4 Laas sie 
74,600,000) Do “A’ Coup. Bds. 24! 198y| .. .. 
6,000,000; Do 2nd Mort. Bas. 4 ce heecen 
10,000,000 Balt.&OhioGid. Bds. 6 |1995|.12 14 
03 1,682,000) Do Cons, Mt. Bds 6 |rggs/Ll4 is 
10,667,000! Balt.& Os W ist Mort 44 |19g9/L1z .5 
3, se 1911 = = 

sezeee 6 1911 

Creek ist Mrt. « 1936/07 9 
C Ravids, &. 6 |1906|i63 6 
1908 |106 31 
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RAILWAYS, 
AMERICAN STOCKS—Con. 
| Name. 





RAILWAYS. 
Amunicas 8StocKs.—Oon. ahi 
tw. \wen/ Oloang|Present 








% | 
9,450.000\Chesapeake and Ohio 


21,786,000! DoGen.Coup. Bas. 45 1992) §4 53 
26,523,000/Chic. ard N fee 
Gold Bonds....... 6 104 
8,000,000'Chic. & N.Wst. Deb. 5 1933 
Chic.& W.1n1GldBads 6 1982 $20 76 
Chic, Burl. & Quincy 6 1901101 6 
26,9:1,%0| Do(Nebrasta Ext)4 | .. | 90 04 
4,0. 0,000'Chic., Mil.,&8t Pau 
| stMt.8 Ww Niv 6 
1,600,000 'Chic , Mil., 
| — La Crs 


Do Hastings and 
Dakot« tet Mort. 
DoChic.& L.S.istM 5 1921 10° - 
DoChic.&P.istMt. 6 19211 5 ‘7 
Do Wisconsin an 
Minn. ist Mort. 6 
Do Termaol. Mtge.6 1914 
Do Chic.& Mis. R., 
div. ist Mort. .. 6 
Do Gen. Mt.““A’ 3 
0 & Tomah .. 6 1905 110 15 
t Lou. & N. O. 6 1961 120 26 


t | 
-5 1934103 9 


h 
Jhic.& Altn.Con 902 
‘hic. M&St Par 1 ? ‘on 
682,25 ~~ P. & K. Stg. 


600,00 Cleve., Commb., &e. ./1914 1 a 
320,000 Kastn. Rly. of Mass. 6 1906 118 2 


710,000 [llinois Ce: 
600 | 





veeeeee 5 1905 108 10 


20:,800 Lehign Vai. Gons.M. 
829 200 ——? Nash. M. O, 


100,000 Memp.& Ohio, 1st Mt. 


2,000,000 New York Cent. 
$8,000,000 N. York Pen. & Ohio 
Prior Lien Bonds. 6 1896 


Do Equip. ........ 5 2100 
217,700 Do do . oo 


$2z,¢uv NorthCent.Con. Mt. 
666,800 Panama Gen. Mort.7 1897 100 § 
v. Gen. Mrt. 6 1910 129 31 


n.Sk.Fd.Mt. 6 1905 
rie Gen. Mt. 6 ine 


& Davn. — 9 


Bds. 6 1904117 19 


4,693,800 
$5,000,000 Phil. & E 
1,399,800 Phil. & Read 
1,872,800; Do Imprvm 
1,373,600 Pittsb: 
3,00u,000 St. Pa 


8*6,400'8.&N.Ala 

108, 200| Unin. Pac. Om. 

86°,200/ Ontd. NJersey R. & 
1,133,800, "* Gan Mare 


16,547,000 Chic. 
4u, 470,900 Chic. R. I. & Pac. 1s 


M 
4,763,000 loweinne Stans. 


WwW 
4,000,000 Do Mich. Div 
6,260,000 Colorado Mid. Ist .. 6 1936 
4,835,000 DoCons. ........ 4 
6,000,000 Del. & Hud. ist Mt., 
Penns. Division 7 191 
2,000,000 Do Mt.Bds(LonIs)7 1894) . 
28,660,000 Den.&R.G.1Con. Mt. 4 1936 
8,103,6.0 Do Imp. Mort. 
1,972,000 Detr,G. 


ses aes 
104 
&Connelsv. 6 -~ 129 st 
| 


Scrip 4 1940 06 ¢7 
8.Gur. 6 1903 111 18 


_ SORBIGN Raltwars, 
-& Mil. Bds. 6 1918 og 
2,875,500 Do Con. Mortgage 6 1918 88 
4 800,000 Galvst.& Harris. 1Mt.6 1910 10d lu 
2,62 ),000 GrandRapids&Ind., 


1,600,000 lil. Cen. 

Chic.& Spring. Div. 6 
2,600,000 Do Mort. Bonds.. 34) - 
16,000,000 Dec Gold Bonds... 4 1952 1€8 I: 
1,700,000 Ind. & Vinc. Ist Mt. 7 |1908 117 22 
402,000 Do 2nd Mortg: 
3,000,000 Lehigh Vall Con. 
10,000,~W9 Do Ter. Gd 
3,619,000 Long isld. Gid. Bds. § 1931)117 22 
11,055,000 Louis. & Nash. Bds. 6 1930 121 23 
Do Snkg. Fd. Bds. g 1910 109 12 


N. Orl. & M. Div.g 1830120 25 
Do 10-40AdjstBds. 6 1894103 6 
Do Gold Bonds .. § 1931109 1) 


14,048,000 Manhattan Con. .... 

1,000,000 Memphis & Charles- | 
townGold Bonds 6 

57,325,000 Mexican Cent. ...... 6 1911 67 8 

11,678,000 ——— = at. Ist 


1,382,000 Min&StLou.Gid.Bds.¢6 1921 118 22 
2,532,000 eo? — Ist | 
ort. Bonds .... 6 
Sev RAL IABe Ole Bae 
stMt. . Bds 
39,774,000 Mis.Kan. &Tex.1Mt. 4 | -- | 83 %& 
2,096,000 Beenie, Fier. ont 
' eff.,6£istmt.bds _- 
30,000,000 New York Cent. Mt. 7 1008 118 2z 
ped Ve Sako Seaplane . 

16,891,000 Ny” . Certs.. 4 | 
Ist Con. Mt. Bds. 7 
8,705,977 Do ist Cons. Mort. 
Fund. Bonds .. 
Do 2nd Con Mrt. 
ene Wan. tat 6 eee ” 
«4 |1082 94 ¥ 
17,€80,000 NY. Pen &OhioIMt. 7 1906) .. 
3,1 pes fiers. Sond -.|1910 
ort. Bonds 
7.249.000 Norfolk& W.Gen. Mt. 


rere Dolmp. & Ex Bds. 6 |1¥34| 06 7 





)) 
6, 20 Alagoas, L. 
2,200,000 100 —_ 
850,000 100] Do Debenture, 4 %.... 
tne Gu. W. Deb. Stk 
22,500, 20 Arica and Tacna........| 
9u,v00, 20 Bania @3.F.,l., guar. 
13,500 20. Do Timbo Br. 
60,000, 4; Bilbao R. & Cant. R1., 
11,250 40 Brazil Great Southe: 
610,320,100 Brazilian Imp. Ce 


t2100 1 0982 b 

4,000,000 res Gt. Southn, L./1.7 

4,000,000) tv) Do Preference, 6%....! 127 > 

+,600,000 100, Do 4 % Deb. Stock ....| 
100 B. 0 & Ensenada L., 
rd. Stoc 


e 6 1900 116 10 
t. 6 1923 12v 26 





guar.7Z%....) £9 6 
eb Siok | 98100 


he rence ....| 93100 
Vo 5 % Deb. Svock 
82,‘ 44 100 B. Ayres Northn., L.,O0rd 
Preference .... 
Do 5% Mort. Deb. Stk 
1,000,000 100 B. Ayres & P.7 % Pref. 
1,958,568" 100 Do 4% Deb. Stock 
1, 15,687.100, Do6Z 


**@ 1927104 6 


Do 7 % Pref. Shares . 


20 B. Ayres & Val. Transdne 
| Pref. ...., 4 6 


100,000, 10, Do Deferred ., 
30,000; 10° Do Preferred... 
600,235, 100| Do4Z% Deb. .. 
1,716,080 luv Cent. A 


10,000,060 Do Deb 





otine, L. ....) se} 
benture Stk. 154 07 
Cen. Urugy.of M.VideoL. 102 4 
Do Per. 6% Deb. Stk... i47 48 
21,260; 20 Cond. d’Rin, L. gra 7%... 10 1b 
6,00" 100 Cordoba and Rosario. ... 
Do o % Deb. Stock ....| ... 
10,000! 20 Cordoba Vent. (L. 
40 ,000 luv} Do + % Deb. 
1,833,3 3100 Do4 
ly, #93| 10 Costa tica ..... ° 
16,447) 20 DonnaTherChris,L.7Z% 
Kaat Argeutine, u.,g. 1% 36 
Do 6% Debenture Stk. ¥4 96 
15,000} 20 Gt. W. of Brazil, L., g.7Z: 


nt. N.Sec. 80} a 


N. Pac. ist Mt. Bds. 6 
19,216,000 =o Gen. 2nd Mort. 6 133/102 4 


26,000 Ohio& Mis. 18tG 
18,542,000/Oregn &Cal.1Mt.Bds § 1927! 89 {1 
Panama Subsy. Bds. 6 |1910| 93 vs 

d. Mt. 6 (1906 116 2 


Exten. Deb. Stk.'!07 9 
1,400,C00 100 Interoceanic of Mexico,} 

6% Debeuture Stock.. 
uaira & Caracas.... 
% Debenture Stk, 10 a 
zern.-J ass, 6 
0.000| 90| Livan, Gimived © 8% “yy 
4,264,720! luv! Mexicau, Limited .. 
100} Do ad Ereterence 8 


4,000,000 100) Do 6% Perp. Deb. Stik. 
$0u,v00! 1C| Midian . 


,000' Pen.Con.8k. 
000 "Do 4} Gold Bonds 44 


a eee Mt. on 4 
'Pennsyi. Co. ist Mt. 44 
42,963,000 

*| 42,908,000 Phil. & Read. Gn.Mt. 4 1958 





85,0001 10 La G 
134,624| 20' Lemb. 








itts.Cinn.&c.G. Bds 
Pitts. Cleveland and 
Toledo Gold Bas., 
Joseph and Grud. 
Island ist Mort... 6 |1925, 60 65 
Louis & San, Fran. 

iss. AW. 6 1919) .. .. 
t..B&O.6 1006 .. .. 
. lst Mt. 7 1929 


Uruguay \L.) ..| 32 34 
Debeuture Stock .,; 3 1¢ 
60,000| 20) Minas & Rio, L., gtd, 77%, 19 0 
5,528, 20 Namur & Liege, By the | |. 

Belgian, 124133 





Do Preferred Con. .... 
10|_ Do Deferred Con, ....! 
-K. of Uruguay,L 


28u,10v 100} Do 6% Ist Pref., &. 
201,447 100, Do 654% tnd Preferen 
395,000 100° Do 6% Deb. Stock, &c, 208 3 
44,597) 4 Ottoman iSmyr. to Aldin 
iuy| Por Alegre. &. Dev, ot. 
Quebrada Hy. L. & Upr. L 
Do 6% Deb stuck .... 
deciied Sau Frau. bl. 
j tio Claro 8. Paulo ...... 
6U0,0U' |igu}| Do o/, Deb. Stock 
ULIMALL oe ee eee 
Preference ........ 
toyal Swedish.......... 
Do Preference ... 
& |Sawmore aud Meuse. 
Do 59% Preserenes .... 
2 (San Paw Braz.) L. 
T60,000| 1 | «=o 394 Ueveuvure Stk. 
T3i,0v0} gy|suuth Austriau 
0.0L) guid. Braziit.a dosai7,8b 
996,0% j1u,} Vo 6, irred. Deb, Sta. 
823,05. | iyy| Swedisu Veul.,L., Debda 
216,U% |i} Do of Preterence .... 
o jLaitai, ls, Urdiuary .... 
Fiand 


tu] Do 6 % Preference. 


6,000,000 

18'038,3 0 gt Paul, M 

8 ons. Mort. 
acific Ist Mt. 6 |1906/115 18 

7,000,000 Term.Rd. Assn of St, | 

Louis 50-yr Ist Mt, 4,/1936 111 13 

xas& Pac. isuMort. 6 |2000| ¥5 9; 

nion PaciticisuMt, 6 1896 104 & 


Vices Bhrevept. 








Si 96) 4,077,000. 
19 20'| f'pas 000) 











hm. de ............ 6 {1916112 14 
1,600,000 west Sh 


| lstMort.( Wheeli 

'_ Div.) Gad Bonde 6 1928 83 93 
| STERLING owns, ac, | 
134,000 Alabama Gt. Sthrn.. 6 
Do Gen. Mort....: 5 





Allegheny V 
806,200 Atlantic ist 


ore & Ohio .. 6 
tereeeserescee 6 1902 
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& 


= 
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ae 
ee 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, TNOUSERIAL, &c| FINANCIAL, LAND, AWD 
- Fossion Raitway OsLications, ¥ < 7 a Z fa is eis Oc INVESTMENT. 
ame. Ylosng i eee 
| ~— ene Abs eas \= = Sens 3 3 Name, \Closng 
a ———|—-——| ‘| 10 | Bristol Brewery. Georges @| | 1, 1 read, ited...., €2 68 | rede |Prices. 
100 |Alagons Debs., red. 1918...... 6% 10°35 dived, Ordereeo-| 0] 3 | 3 (Aeon Ae eeccel SNL lt IkeeeRINGM RGR 
100 |Brazilian Im mp. Cen. meni & 6 10k 6 | 10) 10 Doe Y Preference...... --} 16 6} 10 Angus. G@ & Go. Vs. ... 0] 144154 of ait Londo Limi _ ‘ 
100 (Campos and Carangola, gtd... 64) 96.99 | 6 | & | het erhamBrewery,L.,Ord) ¢2 7) Stk 10 Armstrong,Sir W.G.and Co. 218 :0 | 6 te Reallzatton, La.7727.| 31.81 
100 ‘Conde d’Fu Dehentures...... - Sb | #856 | 1° | 10 |Chicago Breweries ......... $2 42.ste 200 Aruzn’s, Lab. & Gn. bwell.L. 114 13 | 96 m4 — aeelion menses 3 
1 |Costa Rica ist Mort. Debs, .. @ | 7 9 | 10 | 10 |\Combe & Co, L., 5Y Pref... ant iStk 100 Tn 4} Preference, 1879... .,)21 26 | 10 Pertnn e spinel... vee) 7 ot 
100 Donna Ther. Charatan, Ue... Hy 72 4 | 3tk|100 | Do Debenture Stock...-..1'4 16 | 10 | 10 Ausam Rail. & Trade., Pref. 192188 Gt a Do 4az Dehante 5 wi 6 
90 |Waatern of Frence............ 8 | 188'9 | 10 | 10 | Daniell&Sons’ Brew's.L.Ord. °4 3} 10 | 10 Australian Pastoral........' 2 | 26 6 Aus. Mt. Land & men took »{K 233 
1€0 Interoceanic of Mexico ...... 6 | 921'1 | 30 | 10 Distillers, Tamited, Shares 18}'8} re 100 * Debe : & Finance, L. “lais ita 
60 |Leopoidina (Brazil). ....... ++ 6 | 4848 | Stk 100 | Do 44 % Debentures.......155 19} 6 | 6 Rell, R.&Co., Limited ...., 3 1 Oe @ Brittsh'e Atwerioge Moe We 
100 | Do Sterling Debs., 1924 .... ° (4942) 6) 6 Dublin. Distillers............ 2 24] 6) 5 Rell's Asbestos, Limited... 8:9 | 25 | 9% ao A int ie vt if 
.. |Macahé & Camnos, ‘Debs be. .... 6 | 41 43 6} 6 Do6y% Preference........ (3 6?) 1 1 Bland, J. & Uo., Limited ..| ¢ Stk loo Do 44 Sake &L. Ld | 1312 
1% Manila Prior Lien............ : 107109 6 | 6 Giliman and Spencer, L.....| 2352) 6 | 6 Bodega. Limited .........- et ef % | % Britis ——— Tana” rt on a 
o0 atenses and Babantle...... 7 6 |S 1100 | uinness, A. Son & bo, os| &| 5, Brooke, Bond and Go., L.. 15 24 | | British South Afrien s..77.| 6 
1 Das an O Debs, .....00. } MT. venacencsveceelt oo gm Sete or Trek, mera: eavese rs é 
100 |Mogyana (Brazil) Deb. Bonds 6 (104 6 | 3th 100 | pen rrateenes. coos oe 184 7 10 | 1s ee Briller,' ry 46 48 hee a ee eb, Stock ag ee nie 8 
100 |Moscow-Jarosiaw, gtd. ... [104 6 | Stk |100 | Do 6% Deb Stock ........ 125 10 10 Do 7% Preference ...... + 2024) 2/1 Canada Com an rere 24 4 37 
1 eae Or A aad tt | unk lump aeegnadtnnon Brow. Lt 71) 6 Bryant Hay, Limiicd | ii8t gas 8% Canada North-West Lad, | 8184 
’ sees : ee seeastte ucknall (H. Bucknall an 10 | 4 Debentare Corporation L.| -& 2 
2% Northern of Franee.......... 8 | ‘8g Hi) 25 e Lion Brewery, Limited ..... 41 43 eRe re ee ae 7284] 10/10 PoP . 
1:0 N. of 8. African Repub.Guar 4 14 6/ 10) 6 DoNew.......... eceveeee) S14] 7 | 7 Campbell & Sons Robert, L.) 1s 2c Stk oe Do 0 Deb. Btock? 7722777") ee? 
2 eee ee eee. : = : 2 20 ae p. 62 Proterence | 7 _ 108 100 Cantareira Water, 64 Deb. | ie oy | 3 , Ez loring, Limited . ns 
7 Assenting (Beraikenvi.. 6 mam ei uis weg rec teterence <. n+.) 14 Myf (0 100 Catalinas Ware, vee Deda. os él ae ("3 heseen's Bay Aust 't. if 15) 
1 o Non-Assenting do... | alder&Collyer’s,L., oe) 10 | 10 Ceara Harbour Corvortn., L.| & International Financial, L.| 14 
Do Debentures ............ 6 105 39] 10; 10| Do6% Preference ...... 13 ’ 
100 | DoRersikeuv xt Deb... ? [102 4 | Stk 100 | [NewCity et Low: Dewy Lord 106 50|'0° |10° (Central Produce Market of} | \z 100 0 | Do Mortenge of India, ls | 8 
1 | Do Tireh Exten. Debent. .. 6 95 97 | Rtk 10 | Dob % Preference........ 13° 23 10 1 Chicago & N.W.Granaries,L. % 24/18) 3 Land & Mo are saeeee a “as 
‘0 Ottoman and Anatolia, Red. 6 | 98 9 | Btk1lv0 | Do4% Debenture........ 14710 Chicago Packing& Provision, &4 9/100 [100 | Do 5% Mo - Deb, Keypt, u m a 
100 Ottoman, em. & Cassaba 4) : New Westminster Brewy. | 2h & 40 $64 City ¢ ftices, Limited ...... 18/10 2 Law Debenture Cor eee at he 
yt onl | Sues oe | De Se ERIE +5 oun, Giles jt City of Lond. Real Property 18 18 [suk {100 Do 4% Perpet. ep rasa 13 6 
100 Piraeus, Atheus, Ge, is Bb. 6 | 8)'84 | 10 | 1 ‘Northainptn Brewry, Lord) 6 Giistk 10 Do 387 Debenture Stock...109 T° 4) 4 London & 8. Aftican Kixp. ' 
reference, 7%....-+ ¢ . 
- —_. rel Vitebsk, Red. .... . | olin Stk = ‘Nott % Debenture Btock. 101 4 8 3 Cie, Geni den Asphalk. ie ee 9% 10 0 | rm Loudoe Financial aeert| # i 
at Sardinian, esvsveos 2% ¢} 10, ottingham Brewery, Lim. | 10 | : Conte dB Fis nceccsesteus o.| 298 48 " 10 Natal Land, & 635 
20 nee “1 = tea ; \ = ne ; 6 % Pref ee iceunae 44) 6 | & iGeleenie Nitrate . we} | (8S 6 | 6 Do 8% a, Be. Limited .. is 
100 Royal Trans-African coos 8 | 7 7 Btk 100 | Do ist Mort. De Stock Pe 94 Stk |100 [Crystal Palace, A dil | ys | 6 National Discount, Limited| 1) 1¢ 
(00 bagua La Graude........6006 7 | 98103, Stk|100 Reid's gy ht % Pref. .. [te * Istk (100 | Do 6% First eb i Stk. 1887 1:5 + 2 2% | 6 N. Zealand Trust & Loan, L. a ie 
20 South Austrian .............. 3 | 14 24 Stk |100 | Do 4% Deb. Stock ..... ‘6 18 istk 100 Do6Z Second do ...... | $0 26 
2% | Do 1871 (Series X).......... 3 | 144°48] 10 St Pauli Breweries, x. Ord. ry ? lStk 100 |} Do6’ Third d “lag is 26 | Do Preference..,.........| #8 38 
20 Southern of France....... woe 8 | 184 85) 10 ie Do Preference .......... 93 10 06 Third do ..........) a hee North British Aus: tlsn., L... - = 
20 South Italian .........0. sees 8 | 124114) 10 | 10 |Showell, Son & Co., L., Ord) 14:18 nl ule eecty & Co. Limited «|, 6 6 tk |100 | | Do 6% Urred. Guarantesd| ¢ 
100 United of the Havana ...... 6 | 87 8 | 10| 10! Do7 % Preference........ Stk /100 Perp. Deb. Stock,.(114 16 |4,) | ana Transvaal Land, L.| 4 | 2 
20 Western of France ......... - 8 | 288-82] 20) 7 /Smith, Garrett & Co. »L.,Ord. 8 9; Stk |100 Be Pere Deb. Stock. . (6 108 tk |100 — River Land, re. Le” .»| St 86 
100 Wetn of Buenos Ayres Bnds. 6 116 :7 | 90 | 20} Do do Pref........... 3 1\ 7/p Routledge& Co. Ltd.) 7* 2 Stk 160 Peruvian Corp,.,.... a 6 
100 _ Do Mortgage Bonds 6 18:0] 10 | 10 |Threlfall’s Brewry, L., Ora. 263 7 oe, a Stk 100 Do ‘6 Pref.. 144165 
169 West of Gan Paulo Deb, . 7 103 6 | 10 | 10 | Do Preference... ....... 16116:] 19 | 10 | Zastmans.....-ee.--eccooee} 12 2% a rs guectaland ns aie 
# Zafraand Huelva Bonds .... 8! 234] 10 | 10 [United oe la passe -|10 = 3 5 iE. C. Powder, Limited = 6: 2 | d Mort. eitment and 4 6 
Stk /100 |Watney & Co. 6% Deb | 22 2 10 | 10 |Eley Brothers, Limited ....) * 8! |stk 100 Do i Perp. pele» 83 87 
BANES, 2 |Field (J.C. and J}, L. .... 10 | 2 BR. Plate Trust Loan. be. 
omen as INSURANCE COMPANIES. 16 | 11 [Fore Street: Warehouse vis 7 ABhares 2. * 8%) 94 op 
s és 1| 1 |Fordham, W. B. & Sons, L..| it 6 | 6| DoBBShares .2.2°7°77"""| 4 
58 88 7 a ie x 16 1 anes Porter, and Co., L., 149168 | 19 weott, American faveaiy i 33 it 
a < { il 
B8 <= Nave. ; i es | <g te. s § |General Hydraulic Power,L. 200 310 eee | |100 as gam, Invest," L. — S 
ad A) 5 = 35 | 3 Name. € “a £3)! Goldsbrough, Mort & Co.,L.) . +: stk [100 Dos Onn. Suan 109 4 
| a\a\s q | z= Sis SF i : qi Hotels, Ord, | .-.3- 4191 | 20 | 20 South Australian ..... 36 39 
— __) eeee | Smee | mee | ome | aime) 5S | arrison, Karber, 0., << ee Stock Exchange 34 % Deb.'8i ae 
Shrs. sandatiiaeaiice | canes —|—-|_ 10 |Henry (A. and 8. and — 1} il Mel 24 Texas Land aud M L| 3 
100,000' 5 cocci 8 | 61 383 | 8 . iHildesheimer & Co. vesyt Oe ° 1 Trust & : 
N00 i ae. 9} &| HH $4 160,000 rfp |Aitance Assure.| 20) 2} '10}103 | 8 |Hornsby (Richard, bt Bons) | 5. 4, | 10 a — decv. of Auste., Le iz 
160,000 75', Anglo-Austrian |12uf1°99'16 16 AllianceMar., L)100, 26/46 4s imited ....0--.040 +e -| *P 3h] 10 | 10 | Do 6% Pret. Shares -.-°77| al 
ae ‘ «| Anglo-Califor., L 7 jil 42 34000 29 22/ ps 1hSae Fee. & it. = = a . | e | SeteRiates Ordnance, » ee “a is 20 | 6 ‘Trust and Loan of Cauada.| 4 4 
80, 6 4 Br. ar. { ogecocee| gale We vas cavtsenéseneues 
80,000 ¢¢, |Anele Rerpin. 7| 7 | £4, | woor000| “8 [Brit Law Fire,L, 10) 1) 14 1:/'90 (100 | | Do 64 Mortaage Debs... | : oo | ¥ bevestoun pene’ 6x Gorest| 4d 
10, h*| Anglo-Ital., 66 L.| 8.| 6 | 64 7;| 20,000) 7/6 ps|Cler., Med. &Gn.| 26) 24/16¢17;| 10 | 1¢ (Howard and Bullough, Ord. - } 100 aro | Po 4% Prior Lien Deba’|:03 4 
40,000 ;) ‘Bank of Africa,L,| 182] 62! 10 1:] 60,000) 25 |Commer. Union! 60) 6 34}35 6) & Howell and James, L.......| a*ig, | 10} 6 Umivn sscounrot Loud. £| 9 6b 
sui000 6 Bk. of Astrl’asia = “ se 69 -— st — Fire.... = 7 - 6 | 5 |Humber & Co., L.........../ 12 181) °g | § Union Mor age & Agency o 
SU, 3.64 UUU) OL BBRIC occ cecee } ‘ | j 
20,000! eI Born N. a 60 | 60 ¢7 58 | 76,000} 7% )Employers’ Lia., 10 2) 23 6| 6 | Imperial Russian Cotton ..! lat Ss Stk {100 | De ¢X Preterence sn? a 
190,608 ni 'B. of Constenont 10} 6 | 4 44] 10,000) 17§ | Equity and Law)100| 621 2 | tk 100 |Impd. Industrial Dwellg., L. aT is [Stk 100 | poe’ Irred. Deb. Stock | 92°"¢ 
20,000 y | Bank of Eg 26 | 12416 17.| 10,000) 16 |General........ |100] § 11412 | 10 | 10 | Improved Wood renee +L. 1 | % | 2% 'Van D emen's Land. 9 Ww 
10,000 9 |B. of N.B, oes 20 | 20 38 46 | 200,000) 74 |GuardianF.&L.) 10; 6, 981¢ | 10 10 Ind. Rub., Gut, Pere. el 19 2 trseeee! BW 
I ee i Bo Son i Krynoeb, @ endo. Lim...) 14 4 FINANCIAL—TRUSTS. 
60, 24; Do New Shares &3 600 mperia © 4 
(0,90 x ti 3045 164 | Indemnit | 15} g| 84 f}%tk 100 La Guaira Corp. Deb. 8 Soot atpidignesiatimanies ‘hae 
720,000 Syl Bi ot ar. Stk Stk ee | et 14 sue ry indemnity Har.) %| 3.6 | 6| 6 Lagunas Nitrate, Limited . “ys, Stk tug |Aitianse Investment, Pref. 73 78 
100,000 24 Bank of Tarapaca ate 60,000, 85 Law zee .. -|100 24/1 $4364 $ ‘i Gradients, Timid 3 Gj red | | Asnortcan Lavet. Trust, Pret a 8 
j 10 2:] 100,0 w t; 10 ” utaro a i ferred. ...cccasccass ti 
60,000 30 Me gehen 20 | 10 § iaiaed $0000 erat Law Life . a 38 9p 24 6 | 20 | 20 |Liebig s Extract of Meat, L. . ° bs 4 pd |Armr SB Navy lovet., i Pr.| 61 66 
¥3,260/ 16 |Cap. & Counties..| 60 | 10 134 65 143,120 3 9p.s. (Law Union and 10 | 10 |Linoleum Manufacturing, L.} 2 iy Istk 100 | Dos oe st eeseeeees 13 18 
000° 8 |Chartd. of India, | Crown...... 10 1-68.74 | 6 | 6 | Liverpool Nitrate, Limited | /0b:1i |5 : Ba ‘0 au nture Stock. 92:08 
| | Austl., &China| 20 | 90 |"4264 20,000) 14/ p.s Legal & Gen., L.| 60 9|t8ii4i 6 | 6 London Pavilion, Limited... . 4 /Stk /100 | Bankers Invest. Trust, Prf. ° 94 
100,000) §3) |City Limited 40 | 10 /L8 19 | 100,000 ‘Lion eae Ltd. 10 | 2%) Loud. Prod Clear'g- House,L. 34 3; |Stk /100 | Do Deferred. oe 27 
20,000 10 |Coloulas ........|100 | 90 82% 34] $01,634 16 Livtion., Globe 8 23) ‘¢ 0 | 10 [Me Lean (Pan pee) ee ete lie Brites feosee nnre meee :-. (at t 
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(Continued from page 964.) 


METALS.—In the leading markets a rather active business has been 
done. Copper is bet.er through American advices and the expecta- 
tion of increased demand for consumption. About 5,600 tons 
sold at advanced rates, G.MB, £43 183 94 to £44 8s 9d cash. 


to 95s 64; Coban and Vera Paz, 92s6d to 101s. A few fine Jamaica 
realised up to 119s. 

SPICES.—Singapore black pepper, to arrive, sold at 2;%d, August- 
October shipment. 

SHELLAC.—800 cases TN second orange sold for delivery, closing 











Three months quoted about £13 12s 6d. The market is a little 
English is held for higher rates. 
changed hands to a large extent, although statistics appear un- 


easier at the close. 


favourable. Straits latterly realised £64 10s 


in h 
=e 8d to 6d decline. 


to £65, three months 


sold up to £65 23 6d. Banca isat 393fl. Foreign soft lead has been 
dearer, closing strong at the recovery, viz., £10 13s 9d to £10 15s. 


Spelter quoted £14 7s 6d, with a dull market. 
of quicksilver remains £7 5s. 


proviog,and a good deal sold up to 45s 64d, but the highest not fully 
maintained atthe close, Tin-plates about the same as last week. 


POSTSCRIPT. 


SUGAR.—Crystallised West India went slowly, at auction, when 


5,000 bags part sold, without alteration in prices, from 12s to 13s ; 


a few lots, ils 6d. 100 barrels bought in. 


COFFEE steady. 2.743 bags Centra! American went at steady prices 
to rather dearer for foxy, at 828 to 86s; colory Guatimala, 93s 6d 


129s to i298 6d, August. 
TALLOW.—1,546 casks Australian, by auction, about half sold, at 








LONDON MEAT MAREET. 


He : ‘The importers’ price Per 8 lbs by the carcase. 
Pig-iron in Glasgow is slowly im- sd e¢ 
Inferior bee? .......ccrcces sesee nerve cc 3 Bf Prime meltaticcciccnrsomnceone § § 
BERR QIGGD cc ccsccesecesecccssncceree a 3 IE VE nmin, 2 
Prime ditto... imeons. 6 & zoe BAD csiessce, snmnemens, © € 
Friday Evening. Interior Mutton  ..........cece-ceseeeeee 3 4] Firat ditto ..........reeeere Secor cescerese 5 2 
riday BMicddling GIGCO: ..0.ccccscoccccccsserevccce «=F 10 § Emm, FERED cccccsccrcccsorecsecnvesocssee B § 
LONDON POTATO MARKET. 

Per Ton. New. Per Ton, 

English Snowdrop .......+00 ° 1003 Fetasy FIVKOB,c0000.ce.cccreceseceses 1008 
White Hebronss . ........ccccccoce 9S C0 1008 | Him@y.. — cccsccccescccccrecsveccese 70s to 80s 








The Li-t of Applications will be Opened on Tuesday, 
the 23rd July, 1895, and Ciosed on or before the 
Foilowiog Day. 


The Mile End Distillery Co., 


LIMITED. 
(Reyistered under the Companies Acts, 1862 to 1890), 
Mile End road, London. 


| 
| 


Share Capital . .............. 
Debenture Stock £100,000 . 
14,310 Ordinary Shares of £10 each......... 141,100 


6,200 5 per cent. Prefereuce Shares of 





Be MI vnscone batnas ace tunweksed ces vendinees 62,000 
£100,009 44 per cent. Debenture.Stock ........ 160,000 
803,106 


The Vendors take the whole of the Preference and 
Orvinuary Share Capital in part payment of the 
Purchase Money. 


The Debenture Stock is redeemable, at the Com- 
pany’s option, on or after the lst July, 1915, at £119 
per cent. Int-rest thereon will be psd on the Ist 
Jann ry and the ist Ju'y in each year. The first 
payment will be made on the Ist Jaruary. 1s96, and 
wil: be calculated from the dates of the payment of 
the insta ments. 

Lloyds #ank (Limited), 72 Lombard street, London, 
E.C.,, is suthorised by the Directo.s to receive appli- 
cations for 
£100,000 Four and a-Half per Cent. Debenture Stock, 

at he i-sue price of £104 p-r cent., pay able : — 
£10 per cent. on Application. 
25 Allotment. 
35 the 26th August, 1895. 


” ” 


34 a » the 26th & ptember, 1895, 
£104 
TRUSTEES FOR THE DEBENTURE STOCK- 


HULDERs. 
C.E Barnett (Director of Lioyds Bink, Limited). 
W. G. Mar-ball (Director of the Company). 
W. M. Wroughton, 50, Chester syuace, S.W. 
DIRECTORS, 
ANDREW RICHARD MOTION 
THOMAS aUGUSTU? MOTIUN } 
ALFKE » BROCKLEHURST 
WALfFR GORE MARSHALL 
ARTHU& WILLIAM RIDLEY 
(Pur ners in the Mile End Distillery Company.) 
WiLLIAM FREDERIC DUFF SCHREIBER. 
BANKERS. 
Lloyds Bank, Limited, 72 Lombard street, London, 
SOLICITORS. 
Messrs Boulton, Sous and Sandemsn, 2la Northamp- 
ton syuare, E.c, 
Messrs Dawes and Sons, 9 Angel court, Throgmorton 


stiect, E.C. 

BROKERS, 

Messrs Cazenove and Akroyds, 
street, B.C. 
AUDITOks, 

Messrs Arthur J, Hill, Vellacott and Co.,1 Finsbury 
Circus, E.C. 

SECRETARY —Mr. &. J. Tucker. 
OF FIUKS—86 Mile Eud road, London, E. 
PROSPECTUS. 

The Distillery which this Company has been formed 
to p»rchas- was originally established in or about tre 
year 1769, and until the year 1579 was known as 
Cu tiv’s Distillery. In that yearit was purchased by 
the present vendors and thrir friends, and has since 
been designated The Mile End Distillery Company, 

1 wing this period and under the present manage- 
ment the business has shown a steady increace both 
iv t ade and profits. : > 

Tne premi-ea wpon which the Distillery is situated 
are of Leasehold tenure for 99 years from Christmas, 
1892, 

The Plant and Machinery are in good working 
order, with capacity fur a considerable extension of 
th pr cent trade. 

Me.s:s Belton and Sons, Brewery Valuers, of 12 
H tt)n ga den, London, E.C., have examined the 
Premises, Piant, &c., and they report as tollows :— 

“jz Hatton garden, Jno~ 21, 1895. 
“To the Partners of the MI K END DISTILLERY 
COMP=. NY. ; 

“*GENTLEMEN,—In accordance with your instruc- 
tions, we have surveyed the Land and Buildings of 
the mite End Distillery, namely :-— : 

“The Mersuages Nos 82, 84, 86, and 88 Mile End 
road (Nos. 84 and 86 being the Distille y Offices and | 


Managing 
Directors, 


52 Threadneedle 








| and Bottles), at the sum of £19,757 13s. 


Premises) and the Yard, Warehouses, Storcs and 
Stabling. The 5 Messuages Nos. 21, 23, and 25 Ked- 
man’s road, and Nos. 1 and 2 Redman’s Gardens and 
Nos. 224, 226, 228, and 230 Jubilee street, and the 
Ground at the rear of Nos. 94 and 96 Mile Knd road, 
end the 8 Messuages and Premises, Nos. 1 to 8 
Hewitt's court, Jubilee street. 

** The whole being held under two Leasee having 
97 years unexpired at Christmas, 1593. 

‘*We value the Leases and 4 Plots of Freehold 
Land at East Ham and the Fixed and Loose Plant, 
Utensils, Horses and Drays (but «xclu-ive of Casks 
(Nineteen 
Thousand Seven Hundred and Fifty-seven Pounds 
Thirteen Shillings.) 

“ Yours faithfully, 
** (Signed) BELTON AND SONS.” 

The Assets of the Company as on the 3lst May 
1895, were :-— 

Premises and Plant, as per Messrs £ s d 

Belton and Sons’ valuation ............ 19,757 18 0 
Loans and Interest due from Licensed 

Victuallers,and on Current Accounts 219,823 9 10 
Stocks of Spirits, Wines, andSundries 26,179 14 7 
Cash and Investm. nts $8,651 14 C 


arenes Cet eeeee Fereee 





lnpraenibssmetsiseminaens 274,412 11 6B 


The Premises and Fixed Plant will be vested in the 
Trus'ees for the Debenture Stock Holders, and the 
remaining Assets will de the subject of a floating first 
charge in their favour. 

Messrs. Price, Waterhouse, and Co, Cha:tered 
Accountants, 44 Gresham street, Loudon, have ex- 
amined the books of the Company, with the object of 
ascertaini -g the profits and of confirming the above 
figures. They certify as follows :— 

**44 Gresham street, E,U., 28th June, 1895. 

“To the Partners of THE MILE END DISTILLERY 

COMPANY, 

“*GENTLEMEN,—We have examined the accounts of 
The Mile End Distillery Company for the five years 
ending 3ist May, 1895, for the purpose of ascertain- 
ing the profts carned during those periods. 

“After writing off Depreci tion and making 
Reserves for extinction of value in the Leasehold 
properties, and before charging interest on Private 
Deposits and Loans, or Capital, we find that the 
Profits during the periods which we have ex.mined 
were as follows ;— £ sd 


“ Year ending 31st May, 1891... 17,858 2 0 
Do do 1842... 20,602 1 1 
Do do 1893... 20,167 11 7 
Do do 1894... 27,607 15 5 
Do do 1895... 23,4638 3 8 
“The Assets, other than the Distillery Premises 


and Plant on the 31st May, 1825, as appearing in the 
books, were as follows :— 
‘**Loans and Interest due from Licensed £ sd 

Victuallers and on Current Accounts 2!9 823 9 10 
“Stock of Spir.ts, Wines,andSundries 26,179 14 7 
“Cash and Investments..... ........ 8,651 14 0 

“We are, Gent'emen yours faithfully, 

(Signed) PRICK, WATERHUUSE, AND CO.” 

The amount required annually to pay the interest 
on £10°,000 Debenture Stock is £4,500, or lets than 
one-fifth of the certified pronts, 

The proceeds of the present issue will be applied 
in the extension of the business and for the general 
purposes of the Company. 

Copies of the Memorandum and Articles of Associa- 
tion of the Company, and ac py of the Deed consti- 
tuting and securing the Desenture Stock, can be 
inspected at the Offices of the Company’s Solicitors, 
21a, Northampton square, E.C. 

The interest on the Debenture Stock will be paid 
half-yearly on tue Ist January and the Ist July, the 
payment on the Ist January, 1896, being calcu ated 
from the dates fixed by the prospectus for the paymeut 
of the instalments. 

— for the Debenture Stock sre to be 
made to Lloyds Bank, Limited, on the Forms 
accompanying the Pro» pectus. 

In cases where no Al ent is made the Deposits 
will be returned in full, and wnen the amount allotted 
is less than that subscribed for, the balance of the 
de t will be ee towards the payment due on 
Allotment. Fuilure to pay any instalment when due 
will render previous paymen‘s liabte to forfeiture. 

It is intended to apply fora Stuck Exchange quots- 
tion in due course. 

Prospectuses, tcgether with Forms of Application, 
can be obtained at the Offices of the Company, or 
at the Offices of the Brokers and Solicitors to the 
Company, or at the Head Office and Branches of 
Lioyds Bank Limited. i 

London, 20th July, 1895. 


Northern Pacific Railroad Co. 


Reorganization Committee, 


DEPOSITS OF THE 


Seconds, Thirds & Consols 


Should be promptly made with 
THE MERCANTILE TRUST CO., 
In exchange for ita negotiable certificates. 


UNITED ACTION by these THREB CLASSES 
OF MAIN LINE BONDHOLDKRS results in such a 
control of the property as secures to them the best 
attainable results, DUE REGARD BEING GIVEN 
TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 


Under the agreement for deposit, the Committee 
may, in its discretion, terminate the period for 
deposits without notice, and impose exceptiona 
terms for deposits thereafter. 

Bonds may be deposited with the 

DEUTSCHE BANK (Berlin), LONDON AGENCY, 

4 George yard, Lombard street, B.C., 
where negotiable Certificates of Deposit issued by the 
Mercantile Trust Company of New York will be 
delivered to depositors, 


EDWARD D, ADAMS, Chairman. 


LOUIS FITZGERALD, 

JOHN C, BULLITT, 

CHARLES H GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganisation Committee, 


A. MAROUS, Secretary, 


British South Africa Company. 


Great Sale of 
FREEHOLD BUILDING SITES IN RHODESIA, 
Viz. inthe Townships of Bulawayo and Gwelo, 
MESSRS NAPIER AND WEI& have been instructed 
by the 
BRITISH SOUTH AFRICA COMPANY, 
to SELL by PUBLIC AUCTION, 
At BULAWAYO, 
On THURSDAY and FRIDAY, 29th and 30th 
AUGUST, 1505 :— 
600 Freehold Building Sites in the Township of 





Bulawayo, 

350 — Building Sites in the Township of 
jwelo, 

100 Freehold Suburban Sites in the Township of 
Bulawavo, 


All there Building Sites will be disposed of as Fr°e- 
hold Property at an upset price of £50, Suburban 
Sites £150 each. 


British South Africa Company. 


Great Sale of 
FREEHOLD BUILDING SITES IN RHODESIA, 
viz.:—Iu the City of Salisbury, the townships of 
Greenwood and Forest Hill (suburbs of Salisbury), 
Umtali, aod Melsetter. 
MESSRS MORRIS AND CORNWALL have been 
instr by the 
BRITISH SOUTH AFRI ‘A COMPANY, 
to SELL by PUBLIC AUCTION, 
At SALISBURY 
On TUESDAY, WEDNESDAY, THURSDAY, and 
FRIDAY, 20th, 21st, 22nd, and 2’rd August, 1895. 
966 Freehold Building Sites in the City of Sali-bury 


39 o * oe » Suburb of Greenwood 
31 " ” »  » Suburbof Forrat Hill 
B15 ” ” ” ” Township of Umtali 

253 ” ” ” 1» Townshpot Melstter 
All the Sites will be disposed of as freehold peopert; 

atan u price of £50 each in Sallebury, Geren . 


Forest Hill, and Umtali, and £30 each in Mel-etter. 

Plans of the townships an1 conditions of sale may 
be seen at the Offices of the British South Africa Com- 
pany, 29 St Swithio’s lane, Loados, E.C. 
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Lynn & Boston Railroad 


COMPANY. 








(Street Railway incorporated in 1859, under the 
Laws of the Commonwea'th of Massachusetts, 
United States of America.) 

ISSUE of $2,500,009 (Part of $3,379 990) 5 per Cent. 
FIRST MORTGAGE 30 YEAR GOLD BONDS 
of $1,000 each. 

Payable to Bearer, with provision for registration 
in Boston, dated list December. 1394; due Ist 
December, 1924. Principal and Interest payable in 
Boston in United States Golf Coin of the present 
standard of we gnt ani fineness. 


Interest payable half-vearly, on Ist June and Ist 


December, at the Old Colony Trust Company, 
Boston, the Trustee. 


PRICE OF ISSUE 1°8 PER CENT., EQUAL TO 
4216 PER BOND OF $1,000. 
Payable as follows : 
5 per cent. or £10 per Bond on Application. 
63 Re ae | sn on Aliotment. 
5d 10) os on 9th August 1895. 


108 per cent. £216 per Bond of $1,000. 


Definintive Bonds, hearing Interest from Ist June» 
1895, will be delivered as soon as possible after full 
payment. 

THE BANK OF MONTREAL is authorised to 
receive subscriptions for the above-mentioned Bonds, 
which form put of a maximum issue of $5,379,000, 
authorised by an Act of the General Court of 
the Commonwealth of Massachusetts (Chap. 517, Acts 
1894), and by the Vote of the Stockholders of the 
Lynn and Boston Rairoad Company, passed in 
pursuance thereof on 15th August, 1894, and approved 
. the Board of Ratlroad Commissioners of 
Massachusetts on 9th October, 1894, for the purpose 


of retiring all outstanding Bonded and Floating 
Indebtednets of the Failroad Company. 


Of the total amount of $5,379,000, Bonda to the 
amount of £1,862,000 were deposited with the Old 
Colony Trust Company, Boston, Trustee, for the 
redemption of unmatured Bonds, $1,017,000 have 
been sold in Boston, and the remaining $2,500,000 
are now offered. 

Each Bond bears the Certificate of the Old Colony 
Trust Company, Boston, the Trus‘ee duly appointed 
with the approval of the Board of Railroad Com- 
missioners of Massachusetts, that ‘ali the terms of 


the order of said Board have been complied with as 
to the issue of this Bond.” 


The Bonds are secured by anIndenture of Mortgige 


payment of which at maturity an equivalent amount 
«f these Bonds is reserved by the Trustee. Copv of 
the Mortgage may be inspected by intending Sub- 
scribers at the Offices of the Bank of Montreal. 

The charter of the Lynn and Boston Railroad 
Company was granted by the Massachusetts State 
Legisiature (Acts 1859, cap. 20 


fp. 242) without limit as to 
time. 


The system compris:s 150 miles of track, ull but 
seven of which are operated by Electrical power, 


Riilway. The road centres in the heart of the City 


in and out-ide of that City, iucluding many im- 
portant buriness cities and towns, as well a3 the 
opular summer resorts of the North Shore of 
assachusetts The population servea by the Rail- 
way is estimated at 750,000, including Boston, and 
the number «f Passengers carried in 159) is etated to 
have been 22,548,576. 

Dividends of 8 per cent. per annum h-ve been paid 
since 1880 down to the current year on the Capital 
Stock of the “ompany, which has been increase 
from time to time, the present amount being 
$1,000,000, fully-paid, the Compasy having power to 
increase to $4,000,000 by a two-thirds vote of Stock- 
holders, for construction and equipment purposes. 

According to statemeuts furaished by the Company, 


the annual operations of the Kailroad from 1885 to 
1894, inclusive, were as follows ;-- 


ae = —~ 
| | | 

Fixed 

| | Charges : 


, Gross (Operating (é.e., | 
Years. | Farniogs. ‘essen! Interest, | Surplus, 
| Rental, 
| and 
| Taxes). 





368 660 7 | 88, : 113 : : 
: °72) 288,071" 44 00) + 24,200°59 
418,157°68) 343,. "8°39 oe 





43,228°29| 26,350°90 
vs | 462,641°5S) 877,394°38! 52'¥24.02| 32'323"18 
1888...) 490,081°72) 408,375°54| 56,633'47| 30,067°71 
1889 ...|  545,790°66) 451,464°80| 59,034°59| 35,291°47 
1890 ... | 583,481-S2| 471,370°38| €1,4¢0°43| 50,651 OL 
1391 ...|  693,821-90| 484,947°47| 62,743-75| 44,130 65 
1892 ...|  619,266°51| 4°0,415°84| 76,122°73| 62.727 94 
1893... | 1,136.652-97| 748,494°58] 292'320°32| 95.838-07 

1894... | 1,288,409°86] 746,308-79| 379,028-52 
EE ee 





- 113,077°55 
The operations of the Com Eee 
pany for the fiscal year 
— tne 1804, as sworn before the 
as folios: — ‘wissioners of Massachusetts, were 





Gross receipts : 
Operating expenses ...... BPR. aoe ce resecncenceee Saaen 
Net earnings .. .. itineesdasias “492,106-07 


ee , 





we OF THR DRAWN DEBENTURES. The i} per cent. Sterling Promissory Not2s ao 

cute e Ly j ; oe 6 63 7 76 10L 6 Lehigh Valley Railroad Company will be accepted in 

rpc scey ty bead aly thaw eens | 122 124 156 187 233 20 266 23 seaman for the above Ronis at their face value and 

for the Bondholders dated’ let December 1894 in| 328 398 $01 452 454 4630 <7 501 accrued interes; up to date of surrender. 

virtue of which th; total issue of $5,379,000 Bond Aon | 526 535 554 656 567 199 GO GIT The last iostalment may be paid under discount on 
iret li a nerty. franohir ware| 614 G51 676 6ST 448 760 771 775 the dates fixed for previous insta!ments at 2 per cent. 

a firet lien on all the property, franchises, leases and | 79, gus 843 861 901 938 952 953 r annum 

leasehold rights then owned, and thereatter acquired | 957 gag 2 ; re default of anueth st sae Sebel 

by the Lynn and Boston Railroad Company, subject | For the Standard Bank of South Africa (Limited g P t 

to existing liens on certain acquired lines, for the | = . Ce (aemited), 


with every necessary equipment of a modera Street | 


of Boston, and extends over a densely populated area 
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| Renta I oss oa haniocense seivesetn 101,300 08 Lehigh Valley Coal Co, 
| interest oa fuoded and uatanded’ debt sa7.es046 | FIRST MORTGAGE 40 YEAR 5 PER 


CENT. GOLD BONDS, 
Principal and Interest Guaranteed by the 


Lehigh Valley Railroad Company. 


$12,000,000 FIRST MORTGAGE 40 YEAR 5 PER 

CENT GOLD BONv3 OF $1,060 EACH, PAY- 

ABLE TO BEARER OR REGISTERED. 

Messrs BROWN, SHIPLEY, and CO. offer for eale 
at the price of 105 (43 to the $) $4,810,000 of the above 
Bonds, bearing inter st 2" the rate of 5 per cent. per 
annum, payable in Pailadelphia on the ‘st January 
and the ist July in each year; the first Coupon being 
due on the Ist January, 1593. Of the remaining 
$5,190,090, $3,470,000 have beea previously sold ia 
America, and $1,720,000 are in the Treasury of the 
Railroad Company. The whole #$1?,000,000 are 
quoted on the Phitadelpnia Stock Exchange. _ 

Principal and Interest are payable in Gold, without 
deduction tor United States Government or Penns, l- 
vania State tax: the Principal matures on the Ist 
January, 1933. : : 

A Sinking Fund is provided for in the mortgage, 
and is already in oper.tion, for the accumulation of 
funds for the protection of Bondholders, and for the 
purchase of securities approved by the Coal Company, 
such purchases having hi:herto been confined to the 
above Bonds. It is estimated that this Sioking Fund 
is sufficient for the gratual discharge of the whole 
mortgage debt. d 

Official statements show that the Lehigh Valley 
Coal Company owns very valuable anthracite and 
other coal lands, and leases in perpetuity and other- 
wise controls other similar properties, with an aggre- 
gate ultimate production of about 230,000,000 tons of 
coal, The Company’s Real Estate, advanced Royal- 
ties, &c, were valued in 1891 at not less than 
$28,010,000. 

With the exception of a small mortgage of 
$500,000 on some bituminous land in Center County 
this mortgage of $12,000,000 comprises the entire 
bonded indebtedness of the Lehigh Valley Coal Com- 
pany, and the whole of the Company’s assets are liable 
therefor. : 

Application will b3 made for a quotation for ths 
Bonds on the London and New york Stock Exchanges. 

The price of the bonds is payable as follows :— 

5 percent. or £10 per Bund on Application. 

20 » Allotment. 
30. Cl, * 15th August. 
60 * 16th September. 


105 per cent. or £210 per Bond. 


PIII canine “connceahserpainks 113,077°55 


| 
‘ By the balance-sheet dated September 3), 1894, it 
| isshown that $1,591,078 has been expended on Con- 
| struction. Land and buildings are valued at 
| $1.067,726 ; equipment has cst $307,154 ; while cash 
| and current assets smounted to $240 357. 
| _ The Gross earnings for the 9 months ending Jane 
| 30, 1825, show an increase of $87,419 over the pre- 
vious corresponding period. 
| Since the Electrical-power houses wont into full 
| operation in May, 1894, the cost of producing motive 
power has fallen at the rate of about $20,000 per 
annum. Taking iato account this saving, and making 
due allowance for an increase ia charges, concur- 
rently with a probable increase in income the 
Company estimate the net Surolus for 1895 at 
$189,000 against $113,000 in 189:, a year of great 
business depression. 

Application will be made in due course for a 
quotation for the Bonds on the London Stock 
Exchange. 

The Subscription List will be Opened on Monday, 
22nd July, 1895, and U osed at or before 4 p.m. on the 
same dav. 

Applications must be made on the prescribed 
Form and loiged with the Bank of Montreal, 22 
Abchurch lane, London, E.C., together with a 
deposit of £10 per Bond of $1,090. Addit:onal Forms 
may be obtained at the Bank of Montreal; cr from 


Messrs J. and A. Scrimgeour, 18 Old Broad street, 
London, E.C. 


London, July 18th, 1895. 


























































Orange Free State Goverament 
6 per Cent. Loan (£100,000). 


Notice is hereby given, that the 50 DEBENTURES, 
the numbers of which are hereunder specitied, 
amounting to £5,00), were this day DRAWN by lot 
for PAYMENT at par at the Office of the Standard 
Bank of South Africa (Limited), No. 10 Clement’s 
lane, E.C., in the presence of Mr John Bridges, 
Notary Public, London. The Drawn Debentures will 
cease to bear interest after the 31-t dav of December, 
1895, and will be payable on and after that date 
upon the syme ani all coipon: for undue interest 
being left at the Offices of the National Bank of the 
Oranze Free state (Limited), Bloemfontein, or at 
the Office of the Standard Bank of South Africa 
(Limited), in London, Cape Town, Port E‘izabeth, 
and Durban, Natal, three clear days for examination. 


” ” 40 ” 
60 
» 100 


” ” 
” ” 


| Agents for the Loan, 


amouct previously paid will be liable to forfeiture. 
| J. CHUMLEY, Manager. 


Tie Subscription List will be Opened on the 22nd 
July and Closed on or before the 24:h July, 1895. 

Allotments will be madeas soon as possible after 
the closing of the Subscription List. 

Scrip will be given in exchange for the Allotment 
Letters (duly endors:d), and these will be exchanged 
for the Definitive Bonds after payment of the final 
in-talment. 

Founders court, Lothbury, London, E.C., 

July 20th, 1895. 


No. 10 Clement’s lane, London, E.C., 
17th July, 1895. 
| Present—Johna Bridge:, Notary Pu lic, of the firm 


of Duff, Bridges, and Watts, 11 and 12 Clement’s 
lane, London, E.C, 


University College, Bristol. 


The Session, 1895-96, wiil begin on Octo>ver 8rd. 
The College supplies for persous of either sex, above 
| the ordinary school age, the means ¢f cominuing 
| their studies in Science, Languages, History, Litera- 
| ture, and Theory of Music. Laboratori-s are Opeu 
| for practical instruction in :— 














| MONEY WANTED. 


Th School Board for Egg Buckland and Laira 
Green, Devon (with sanction of Education Depart- 
ment), invite TENDERS for Loan of £1,240, for 


purposes of extension of school buildings, repayable 

CHEMISTRY, GEOLOGY, ia titty years by equal half-yearly instalments of 
| PHYSICS, ZoOLoGy, principal and interest combined, and secured by 
| ENGINEKRING, BOTANY. 


charge on the rates. 


Tenders must state the amount cf all fees, charges, 
and expenses in the matter, and must be delivered 
sealed and marked “Loan Tender,” at my Office, 
Mulgrave street, Plymouth, on or before August 3rd, 
13 45. 


The Board will not necessarily accept the highest 
or any Tender. 


The ENGINEERING DEPARTMENT includes 
Civil, Mechanica’, Electrical, and Mining Engineer- 
ing, Surveying, and Architectural Work ; ana sp -cial 
arrangerrents for Practical Work have been made 
with various Engineers in or near Bristol. Facilities 
are Offered in the way of College Scholirships, 
Engineering Works’Scholarships, and special arsange- 
ments for entrance into professionat life. There will 

be about 20 vacancies in October. Appiica ‘ions, 

with references, should be made as eirly as postible 
to the Secretary, from whom prospectus and par- 
| ticulars of residence in Clifton may be ob-aiued. 
Medical Education is provided by the Fac 
Medicine of the College. : 

Calendar, containing full information, 

post, 1s 3d). JAMES RAFT 


W. L. MUNDAY, Solicitor, 
Clerk to the Board. 


ALLEN’S 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 





ulty of 







price 1s (by 
WR, S-cretar.. 


NORTH-EASTERN RAILWAY. 


Notice is hereby given, that the EIGHTY-THI 
HAL®-YEARLY GENERAL MEETING of the le 
prietors of the North-Eastern Railway Company will 
be held at the De Grey Rooms, in the City of Yerk 
on FRIDAY, the 9th day of August next, at Half- 
past Twelve o'clock in the aft:rnoon, for the trans- 
action of the ordinary business of the Company. 

- ee. Fease, Chairman, 
L me. SUN 
York, 17th July, 1895. i a 


ee 
ESTERN  AUSTRALIA.— 


Dairyi and Fruit Growing. — Wanted 
PARTNER with £1,000 capital, to develop une of 
the best of the old te in the neighbourhood of a 
seaport in the South-west district, and with railway 
communication with Perth. Advertiser is willing to 








: Publications. 


Effingham Wilson's Publications. 








DUNCAN ON “INVESTMENT AND | 
SPECULATION.” 


Seconp Epirtion. PRICE, 28 6p. 
‘It explains the principles on which a capitalist 
can obtain the highest return for his money.” — 
DaIty News. 
Effingham Wilson, London, Royal Exchange, 
And of all Booksellers. 


give a share in the property, and to supply 
amount of capital to such a partner.—Communiter, 
» with W. 8. H., Economist 
























gu 





July 20, 1895 ' 








THE ECONOMIST. 
| The LIST willOPEN on WEDNESDAY, 24th July, and CLOSE at or before 4 p.m. on the same day. 
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T HE 


COMPANY 


_*"73 INCORFORATED 


UNDER THE 


’ '" CAPITAL AND DEBENTURES. 
75,C00 in 15,000 6 per Cent. Cumulative Preference Shares of £5 each. 
£225,0€0 in 45,0C0 Ordinary Shares of £5 each.S°=" @iitaiy ... 


£100,000 4; per cent. First Mortgsge Debentures. 


Colonial Consignment and Distributin 


COMPANIES: 


(LIMITED). 


ACTS, 18623 Tot 1890. GRAS 


sae’ 


r. 


The whole of the Ordinary Shares are token in part payment of the purchasec-morey by Nekon Frothers (Limited), who undertake to} hold £200,000 
thercof for five years frcm the ircorporation of the Company. 


THE BANK OF NEW ZEALSND is authcrised to it vite subsciiptions for the First Mo.tgage Debentures and the Preference Shares at Par 


PAYMENTS 


WILL PE— 


FOR EACH CLASS OF SECURITY 
£10 per cent. on Application.’ | 6 % ( £0 10/- per Share on Application. 
DE $7, a § 20 , ; on acinont. PREFER! NCE- 1 0/ f on Allotment 
-BENIURES | iy ‘a on ind September. SHARES) (3 1+/- ’ on 2nd Sept mber 
£100 £5 0/. 





Payment in full on the Debentures may be made on Allotment under rebate at | per cent, below Bank of England rate. 


TRUSTEES FOR DEBENTU#®P HOLDERS. 
sTHEK LAW DEBENTUR® COKPORATION, LIMITED. 


DIRECTORS. 

K. awn NELSON, Esq., 14 Dowgate hill, E.C., Chairman and Managing 
director. 

E. H. BYAS, Erq., 10 Cambridge gate, Regent’s Park, N.W., Director of A. and F, 
Pears (Limited) 

*W.S. DAVIDSON, Esq., 54 Castle street, Edinburgh, General Manager of the | 
New Zealand and Australian Land Co. (1 imited). 

W. T. HOLMES, Esq., 1 St Charles’ :quare, W., Director, London Board, Bank of | 
New Zealand. 

*M. C. THOMSON, Hsq., Queen Anne’s Mansions, S.W. 

* Retire from the Board of Nelson Brothers (Limited), in order to join this 

Company's Board. 


—_—-———— 


DEBENTURES will be redeemed at 105 per cent. by Annual Drawings, by 
meat 8 of an Accumulative Sinking Fund of 54 per cent. per annum, cc mmen- 
cing Ist January, 97. The recemption of Debentwes wil commence cn the 
ist January, 1888. and the Cimpany may at ary tine increase the Sinking 
Fund, or, on giving three months’ 1 otice, pay off the whcle or ary portion of 
the Debentures at 105 per cent. 


The Debentures will be delivered after payment cf the Jast instalment on 
2nd September rest. 


The Debentures will be to Bearer in stms of £100 erch with ( cupone for 
in‘erest attached, payable on the Ist January and Ist July. The first pay ment 


Advisory Board in New Zcaland. 
The Bon. JOHN MACKENZIE, Minister of Agriculture. 
The Hen. J. G. We RD, © lonial Treasurer. 
WILLIAM NELSON, E q. (Nelson Brothers, Limited). 


Bankers. 
Lloyds Bank (Limited), 72 Lombard street, B.C, 


The Bank of New Zealanc, } Queen Victoria street, E.C, 
S« licitora— Messrs Dawes and Sons, 9 Angel court, E.C. 


Brokers—Mes:rs W. Greenwell and Co., Finch lane, E.C. 
Auditors—Messis Chatteris, Nichols, and Co, 1 Queen Victoria street, EC. 
Secretary—V. 5S. Hervey. 


Offices—15 Dov gate hill, E.C. 


of interest calculated from the d ue dates of the respective instalments will be 
payable cn l+t January, 1696. by a Cc upon attact ed to the Debenture, 
olders of the Debentures will be entitled at any time to have the same 
registercd in their names in the hooks of the Cc mpany free of expense. 
PREFERENCE SHARES are emitled to a Cumulative Dividend of 6 per cent. per 
annum, and rank as to beth Cay ital ard Dividend in priority to the Ordinary 
Shares. It is intended to pay Prference Dividends half-yearly, tne first pay- 
men: being calculated from the due dates of the respective instalments. 
OKDINARY SHARES are ali t ken by the Vendors, who have entered into an 
Agreement to hold £206 000 of the sme, for a period of five years from the 
date of the I: corporation of the Company. 





PROSPECTUS. 


This Company is formed for the following purposes :— | 

1.— To acquire as from the Ist Julv, 1895, the English Branch of the business of | 
Nelson Brothers (Limited), Frozen Meat Warehousemen and Salesmen. a Company 
formed in 1883, and which has handled and sold upwards of 84 000,000 lbs of meat, 
equivalent to 1,500,000 sheep, during each of the past two years. 

II.—To improve and increase the present facilities for the sale and distribution | 
in Great Britain and [reland and elsewhere of Colonial Products, including Meat, 
Dairy Produce, Fruit, &c., and to secure the co-operation of the shippers of such 

roduce by allocating to them a share of the profits after providiog for the 

Jebenture interest and the dividend on the Preference Shares, contingent upon 


which it is believed a large accession « f business will result. 

The properties acauired include two freezing stores iu ful! work, both of which 
have been recently fit'ed with the most approved and economical machinery, and 
togetber capable of accommodating 460 00 frozen sh:ep. One of the Stores is 
known as ** Ne'son’s Wharf,” situate on the Thames just a.ove Blackfriars Bridge, 
and is capable of holding 2.0 000 sheep, and in addition contains ample accommo- 
dation for defrosting meat The other store is situate under the Cannon Street 
Station of the South-Eastern Ruiiway, and is capable of ho'di: g 60,000 sheep. 

The machinery in the Stores at Nelson’s Whaif and at Cannon Strect Station 
has been erected froin specifications by Messrs Bramwell and Harris, who have 
certified as follows — 

“6 Great George street, Wes'minster, S.W., 
**17th June, 1895. 


Machinery of Me ssrs Nelson brothers (Limited) at their Cold Storage 
Premises, known #s Nelson's Wharf, Commercial road, Lambeth, as alsc those 
under Cannon Street Station, in Upper Thames Street, may be de cribed asof 


the Storage and Distribution cf Foreign Produce; and also that these 
Buildings : nd Machines have been sine- 
in every Way maintained ina theroughly satisfactory condition. 
: *‘*BRAMWELL and HARRIS.” 
Agencies have been established by Nelson Brothers (Limited) at Birmingham, 
Liverpoo!, Newcastle on-Tyne, and Manchester, and these wiil be taken over by 


Brothers (Limi‘ed) at any time prior to Ist Fe bruary, 1#96, the Lea:ehold Sit:s 
recently acquired by that Company on the Manchester Ship Canal and opposite 
the Meat Marketin Birmingham, now in course of erection. 

Messrs Chatteris, Nichols, and Co. (who have audited the accounts of Nelson 
Brothers, Limited, since its formition) certify that the assets acquired by the 


on 30th September, 1594, at £205,290 1's 5d. made up as follows :— 


Freehold and Leasehold Land and Builoings .. £127.095 8 9 
Machinery, Plant, &. ox pooh, ae 781lv5 4 & 





£205,200 18 5 

Since September, 154, there has been spent upon the 
IIE IEEE OB i icc iccces.janccxvniceasnlacteieesaasane: 

With the exception of £60,000, the amount of cash to be 
paid to Nelson trothers (Limited), the proceeds of the De- 
bentures ana the Preference Shares now offered wiil be 
employed in the bu-iness, making the amount of Assets, 
exclusive of goor will, about .. 0... ..... socver - ove =£2890,000 0 0 

Messrs Cha’ teris, Ni hols, and Co. also certify that the result of the working of 
the Euglish Storage and Commission business of Nelson Brothers (Limited) for 
the past two years has been a net protit— 


£12,206 16 5 


For the year ended 30th September, 1893 £30,185 
bo 50th September, 1894 . £32,683 


The Certificate referred to is as follows — 
“1 Queen Victoria street, Mansion House, London, 
“ «7th June, 1895. 
“ We certify that we have audited the accounts of Nel+on Brothers ( Limited), 
of London and New Zealand, from the formation of that Company in 14383 to 








the amount of business which they may transact through the Compan), from | 4 
| in Ordinary Shares, The Vendors underteke to pay ail expenses up to Allotment, 


the Company. The Company has also secured the option to take over from Nelson | 


* We, the unc ersigned, ave of opinion that the whole of the Buildings and | 


the 30th September, 1894, the date of their last Balanc’ Sheet, aud that the 
earnings included in such Bulance Sheet in respect of Lopdon Storage, Com- 
mission, Charges, &e., atter deducting London Office Expenses, Rent, Direo- 
tors’ Fees, and Depreciation, amounted to £42,683 138. Od. For the year end- 
ing 30th September, 1893, the amour t was £30,185 13s, 2d., but no depreciation 

was writteu off Nelson’s Wharf, which was oniy completed during that year. 

* CHATTERIS, NICHOLS, and CO., 
“Chartered Accountants.” 
The Debenture Interest and the Sinking Fund will amount to £9,750 a year, 

The price to be paid to Ne son Brothers (Limited) for the assets and goodwill 
acquired is £255,000, pay able as to £60,000 in cash, and as to the balance, £225,000 


with the exception of stamp duty and registvation fees. 

NELSON BKOTHERS (Limited) have undertaken by the purehase contract to 
consign to the Company all their Meat from their freezing establishments in New 
Zealand) The Company has also acquired a right to use during the entire currency 
of the patent the process recently pttented by Mr EK, M. Neilson, for defrostin 
Frozen Meat and restoring it to its n-rmal condition upon the like terms an 
royaltics as the same has been u.ed by Nelson Brothers (Limited). 

The business is capable of con iderable extension, and the further working 
cap.tal provided by the present issue should enable the Company to effect this. 
The Australian and New Zealand Dairy Produce Trade, which is of increasing im- 
portance, will be especially cuitivated. This Dep rtment of the Company's busi- 
ners will be under the charge «f Mr @. R. Valentine, late Chief D@iry Expert and 
Produce Commissioner to the Nw Zealand Government, and Produce Com- 


| missioner to the New South Wales Government, and arrangements have already 


- j 
the most modern character, thore ugbly suitable. and s)+ciaily designed for, | 


their provision ani are at present | 


been made to receive consignments of Butter acd Cheese for sale. 

It is intended that tre operations of the Company shall consist almost entirely 
in the st: rage and sale on commission of Coloniss Produc s. The Comp iny is 
restrained by the Articles of Association from having at any time a larger sum 
than £25,00 invested in the purchase of produce. 

The Debentures and the interest thereon wili be secured by « first mortgage to 
the Trustees for the Debenture holders of the freehold ant leasehold premises at 
Nelscn’s Wharf, and the land held therewith, upon the Le sehold otures und er 


| the Cannon S reet Station, and by a first floating charge on all the oth.r property 


and the genera undertaking of the Company. 
The fol owing Contracts have been entered into by the Company :— 
A Contract d ted the 18th Juiy, 1s¥), and made between Nelson Brothers 


| (Limited), of the one parr, and the Company of the ooher part, being the Contract 


Company were valucd in the books and balance-sheet of Nelson Brothers (Limited) | 


| 


for the purchase and sale of the above-mentioned busives and properiies; and a 
Contract aiso dated the isth July, i295, betwcen Nelson Brothers (Liitnite d), of the 
first part. the Company of tne second part, and the Bavk of New Zeaiand of the 
third part, relatiny to the issue of this Prosp ccus and to the payment of the pre- 
1 minary expenses of the Company. 

In ad sition to the foregoing, tuere may be other Contracts and ar angements 
relating to the business to be acquired and the issue of this Prospectus, and the 
subse: iption of the Company’s D. ben “ures ant Preference shares to which the 
Compaiy is nota party but which may technicsily constitute Cootraces under 
Section 33 of the Companies Act, 1867. Applicants for Shares will be 


| deemed to have notice thereof and to h.ve agreed witn the Compasy, as Trustee 


for the Directors‘and other parues tiable, to accept the foregoing as @ sufficient 


| compliance with the said Section, and to Waive any right to fuccher particulars 








of such Contracts under the said Section or otherwise. 

It is proposed to apply for a Se ck Exch.o.e quotati nin due course, 

Prospectus: s and f rms of appic tion can be obtained from the Bank ot New 
Zealand, No. 1 Queen Victoria street, © C.; from Lioyd« Ban« (Liumiced). No. 72 
Lombard street, E.C., and Branches; trom Messrs W. Greenwell and Co., Finch 
lane, E.C.. a dat the Offices of the Company. 

In ail cases in which no allotment is made the application money will be 
returned in full. 

The Memoranduriand Ariicles of Association, the Contracts above mentioned, 
aud the Trust Deed may be inspected at the Offices of the solicitors to the Com- 


pany as 
1 Queen Victoria street, Loudon, E.C., 19th July, 15% 
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MERIDIONAL RAILWAYS OF ITALY. 


LIMITED LIABILITY COMPANY. 


CAPITAL = = = 


ALL PAID UP. 


WORKING OF THE ADRIATIC SYSTEM. 


| General Ordinary Meeting of the 30th May, 1895. 


REPORT OF THE BOARD OF DIRECTORS 


he accounts for the year 1894, which we have the honour to lay before you, 
show ab improvelnent c mpare d with those for the previous year. The works of 
construction of the lines conceded to our Company by the law of the 20th July, 


IKXX, have been continued regviarly, and nave entaile d an increase of 

L.12.628,312 8le in the expenses of the capital a-count. | 

On the lines worked the receipts to be shared with the Staite in- Lire c | 
creased L&Y6,820 8c, of which the share of the Com) any was......... 623,782 24 | 


And the receipts excluded from the participation ........... .. 362,070 87 


mc that the inerease of the Company's share in the groas working 
eccip ts was ech wees A etiN coe -» eoreneevecceser eee cere . 985,803 11 
If we ded: et the increase in the expenses of .......... 493,539 88 


We have an inerease in the net working receipts of .. Snbiany 492,463 23 

You will ren ark with satisfaction in the General Liquidation Account a 
ds crease of 1.1,128,196 1c in the ex}; ense for agio, which. after having amounted 
in 1-08 to LY 165,841 2c wasr duced to L1,032,645 lsc in 1894. The definite 
accounts of the management gcnerally show a profit of L407,855 92c, which 
enables us to distribute a sum of L640c per share, and which, added to Ll 60c 
from the revenue ot the Com; any’s private estate, constitutes for the year 1894, 
nm addition to the 25 Lre paid as interest, the same dividend of 8 lire as for 1893, 
without having recourse to the special reserve fund, from which we had to take 
1,100,000 last year, to comylete the dividend in question 

We think there is reason to declare ourselves sati-fied with the results we 
have briefly described in looking on them as a forecast of future still more | 
favourable balance-sheets if, as we hope, the economic situation of the country, | 
sti!l somewhat de) ressed, should recover so as to bring about an increase in the 
transports and consequently in our general working receipts. Before entering 
into {urther dc tails, we regret to have to remind you of the loss we sustained by 
the death of Senator Jacques Lacaiia, who was a member of cur Board from the 
foundation of the Company, towards which he aways 
devotedne:s, and assisted largely | y his experience and his counsels. Not less 
painful tous was the loss of Dr Louis Pisa, who sat for a great number of years 
on our Beard, always rendering services to the Company as a Director and as 
head of the important bank which is charged with our financial business at 
Milan. To our great 1ezret, we have also heen dt prived of the assistance of the 
Marquis Andre Neri Carsivi, who was so dev ted to the Company, to which he 
consecrated his intelligence and his activity. 
he has thought it advisable to resign the mandate which you repeatedly charged 
him with. We are c nfident that we express your sentiments in paying a 
tribute to the n.emory of our lamented colleagues, Ser ator Jacques Lacaita and 


ly L.ouis Pisa. and in desiring sincerely the restoration to beaith of the excellent 
Marquis André Carsini. 


FINANCIAL SITUATION. 
fpisposable balence in hand, cash, and securities on the Alst Lire 


C | 
December, WY 2... seccee - se ser eeeeseceeoens ye et ee oe oe oni ee ; 28,160,379 08 
ESTIMATES FOR 1595 
, ASSETS, Lire o 


State subvention under Art. 7 of working contraet 32,001,645 88 
| Subventions for lines newly conceded (Art. 9 of 


Convention of £0.h June, I888)... ...... said 4,870,000 Ou 
State contribut.on for jines newly conceded, 6th 
j SRS... - dcktmidniah. cients, ox bs<ban cdi uisipeespeinnene eee 2,758,600 ou 
i 


Due by State (Art. 73 of Concession) 
Neb WOTKING POOCEIS cevccese.ccns. cco sv 000, + 095: g00+00 
Receipts from managen ent of special funds and 

for studies and works on Government account 4,000,000 00 


penbebes boben 6,460,000 00 
8,700,000 00 








Total assets wade 
LIABILITIES, 


SC ekeeen cob es | beeen eaRseb enbens ben << “aseeee Hei seekenens 3,009,000 00 
Interest and redemption of shares and honds 





widens 14,000,000 00 
Works and stores for old lines and lines newly 
1] conceded 5. aqnnse puihdantuak -.“hintpecnnebnembinians at 15,500,000 00 
|| Avio for payments in cash and foreign money 1,509,000 00 
1 ————— 64,000,000 00 
tt —<—_ | 
Leaving a balance of..... on teatnihliaiues 22,210,624 91 
|| COST OF WORKS. 
|} Outlay for the construction of the Company's own lines te the Lire e 
! ‘Ist December, 189% ...... igemas tek énvene =&> snows 546,753,970 43 
| Construction o new iines and divers expenses 
| for works in 18)4—not included in Meridional 
| Annex Br Last ( 
It Tpeetd-Oolied.....% .. vo.cssccces sone winees swumenbue wt 1,642,724 47 
Roechetta-Santa-Venere-Potenza . 


hhh -uiguannaleae 2,425,006 54 
Rocchetta-Santa-Venere Gioia del Colle .. ... 583,530 89 
ARATE, cccccciesacninshe nen wensecssonbiag ne 7,772,173 21 
Barletta-Spinazzola ........ Suna <ibeonneeken. «<nee 2,420,673 22 
Divers buildings soetenutnnschsetnshadabosenntht uw. aitian 4S,18SL 1s 
Lines and other works ............ hi bid) robe bi 22,715 93 
Works to facilitate traffic (Art. 101 of contract for 
working). ..... dain bentadonde , aa 


a 


12,976 &L 


14,911.077 95 

Outley in 1894, Annex B:— —— 
| Bologna-Ancona-Ravenna .......... ibiddbsbsnmuncueiiine = 3,710 12 
\| Ancona-Foggia oa snhalattinindaeete-o'euhbaue sayobi 17,202 65 
1 Monopoli-Otranto-Biri Tarente ............ att 254 22 


Foggia Naples by Benevento .. 





Liss 





i! sls 28.356 09 
| Less for rectification of sums improperly debited 
|; to Poggia-Monopoliand Pescara-A juila lines in 
aI a & 405 80 
ti . ts wu 29 
Substitutes for steel rails... Se ae drs Ten “7 
| c __ &3,771 76 
|| ‘Total expenditure for lir i i macnn 
| "tothe ict Bocemiar fans nuadinerbsioning tothecompany 


sii «561,678,819 44 
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manifested great | 


Suffering from a painful malady, | 


, benefit of the company, among others being the pilgrimage of St Anthony of 


, better to the interests of trad-:nir 


—— 58,050,245 88 | 


paeoneanen er everess gustneeeess kaka 86,210,624 91 | 
Lire e Lire e | With us,a local tariff, No. 308, was estad- 
faxes .... ' lished asan experiment on the Kuccho:ta- 


|B» journey by our lines, and the tickets have been instituted for Italy and 


| 

services, comprising some useiul ‘nnovations, alinitting certain stati ms to this 
| service and others to theap licat.onof exc ption al tariifs, es;es ally those foF 
| | : 


| draw in the consctiptions. 


, obtain transports by our lines, whiea without such concessions woald have 


(July 20, 1895. 


HEAD OFFICES AT FLORENCE. 


- 260 Million Lire. 



























WORKING, 
By the opening of the entire line from Parma to 5; evia, the 
sections Parma-Berceto and Berceto-Borgotare, which had been provi-oaally 
annexed to the principal and supplementary lines, but are now transferred to 
the Mediterranean system, the principal network is reduced on the ycar from 
4,256°506 kilometres to 4,211471. The len:th ot the supplementary network 
is reduced 15°45 kilometres by the c«bst:.o'ion of the Berect > Borgot oro section, 
but it is increased 11755 kil »metres by the inciusi 1 of the Bosco-Reaole-Boiane 
sect'ons, which were opened on the Ist August, 1894, ani 28825 kilometres by 
the Lierna-Colico, which was ine rporated on the lst August by the opeuing of 
the section from Belino to Colic», ‘The supplementary network was thus in- 


5 The total l-uzth of 


Lines Open. 


ercased on the year from 1,255-°003 kilo netres to 1,375°93). 
the two netwo: ks on the &ist December, L891, was 5,487°410 kilomet: es. 
Trafic.—Wuring the year there wis an inerease of 219,277 kilom-tres in the 
distance :un by passenger trains, due principally to the spezial trains for the 
centenary fetes of Pope Pius [X., for those ot Sa nt Anthony of Padaa, and the 
united Exhibitions of Milan. There was al.o«n increase of 105,608 kilometres in 
the goods trains, caused principally by tne d velopmentin the transports of wine. 
Interruptions and Accidenis.— These wer? namerous, but of less gravity than in 
the year 1803. We may mention a slight 6 Lision between two ira’ns at ®& 
crossing on the 4th February at Gua d> Tadino, without serious consequences 
to persons or the material; a col ision on the 26th February at the station of 
Chiusi, by train No, 2 running inte a number of carriages from a mistake at the 
po.nts, and resulting in slight injuries to uine passengers and the fireman of the 
train, and considerable damage to tie rol.ing-stoc i collision between two 
trains in the station of Cassano d’Addar on the 7th September, causing damage 
to the rolling-stock, and slight injur es to four of the company’s servants; the 
running into of one train by ano:her at Rocchetta-Santa Venere on the 20th 
September, causing rather s+ rious da:nage to the material, and slight injuries to 
@ passenger and one of the co npany’s Servants; a similar accident to train No. 
68 at Gallipoli by another which arrived before it was due, the consequences 
being damage to the rolling-stock, the death oi a telegraph agent, and injuries 
to seven of the company’s servants; another collision by alscomotive on the 
znd November in the Tarente st ition, causing the death of the engine driver; 
and lastly, the fall of a passenger train int) the torrent of Venosa through & 
sudden flood, which carried away sisty feet of the embankment at the end of the 
bridge. The consequences of this ace dent, which occurred on the 10th Decem- 
ber, were the suspension of the traffic until the Ith January following, an 
more or less serious injuries to (our of the company’s servants, twelve p .ssengers, 
including eleven conscripts and five plate.ay -rs who were traveiling by the train. 
Farifix.—To develop the passenger traffic, in addition to the excursion trains 
dvring the summer,new combinations have been instituted by return tickets 
and other facilities for different fates, tairs, &e. D ring the yeira great number 
of excursions and pilgrimages have veea org inised by associations, to the great 






Padua, which produced receipts amounting to 95,000 lives. To render tne tariffs 
more clear and complete, and correspond ba'tor to the requirements of trade, 
we have published monthly supplements to the printed tariffs showing the 
additions and modifications in the c.asstfication of merchandise. Some local 
tariffs which expired during the year have been prolonged for a tresh period to 
favour the transports of yarns and tissues generally, powdered sulphur, sulphate 
of iron, oranges and lemons, &c. Others have been ex ended to merchandise and 
localities to which they had not been pr:viou.ly applied. Gooul taritf, No. 25 
for the tiansport of common straw has been moditied on b ises core sponding 

Iu@rc m @iies, and has been ext -nded to 
‘The spec al -emporary tariff established to facilitate he 
carrie ge of grapes by full wiggon,s was revived during the vintage. ‘The local 
tariff torthetransporto briquettes and ties of baked clay or cement mand- 
factured in Ita'y has been institut @ as an experiment to favour the n itional 


industry. Lastly, to attract too: rlin>sthe transports ef corn and flour in whieh 
cirriages by common roads con pt. a 


hay and forage. 


\ i Sania Venera-Gioia del Colle line. 
In the international passenger service W.itu ths view of facilitat.ng corfe- 
spondences between Venice and Trieste and at the s ime time to accomuwdate 
travellers who ‘ollow the sea rout -, :etarn t.okets have b-« p issuedavailabl: for 


Hungary, by way of Ancona-Fiume, aud Venice-liuine. 
passengers and lnggage between italy and Ge) many 
been reorganised. Several supplement, hive 


The direct serv.ce for 
by the Saint G thard has 
been published to the direct 


the transport of common wixes. In accordance with a d-sire ex sressed by the 
Government, we have extended the rates for mil ta ‘y passengers to young men 
travelling from their homes to the csisf a@vns in the provi: ces or distr.ct to 

Wita tne aoproval of th: Govera neat, several 
private conventions have been renewed, and others have Le:n concluded to 


followed competing routes. 


ne TRAFFIC, 
Che ree *ipts, direct and indirect, less taxes, were as follows in 1494: 


a Lire c 
NEN Ai i ase hateeis Aad snidad™ ors insnsaw Ke cee =e .. 95,715,599 
NS EIN coyicsNinhide Vabi'in: Pains es Kiniednt vhivnG deuhocaciane: cs. mesethe hak-ase keke 6,625,946 39 


— 

103,341,546 42 

Sate eGraiete wate 131,467 74 

a 

; 103,523,014 06 

_ Compared with 1893, there was an increase of 798,243 lire 10c oa the principal 

lines, and of 219.650 lire 68e on the secondary —tozether, 1,047,903 lire 73c, in the 

| recei; 63 to be shared with th» Stite; but a diminution ot 151,082 lire S5c in the 

| isolated lines from the tran-fer of some of them to the system of secondary 
lines, leaving a total gain of 856,320 lir- 88¢ on the year 1893. 

T he receipts on the principai aad s-condary systems in 1894 were made up 89 

follows in the different classe 


" $ oO! transports, compared with the previous year: 
PrincrpaL Linzs. 


Isolated lines 


Lire c Lire 
Passengers ....... Aa GNE ei venten cinaerealnieals as cunibesle 37,375,234 56 + 393,275 
Lugg sge, journals, and dogs . ... ........ 1,730,015 54 + 31,349 
Merchandise and carriages, fast trains 6,519,753 61 — 65,264 
Merchandise and cattle, slow trains ... ... 5,782,966 78 220,513 
Merchandise and cattle, goods trains 





weve 44,855,610 26 + 165,826 
sans. deems bate 442,019 18 + 53,411 


96,715,599 93 + 798,243 


UO ONIN cassis. 








